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World news 


Business summary 


UK ends Warburg 
tit-for-tat launches 


as Soviets 
expel six 


: an end to its confronta- 
tion with the. Soviet Union after 
Moscow had expelled another six 
Britons hi' mtoUation against the 
six Soviets ejected from the UK. 

UK Prime Minister Margaret 
Th at ch er said while on a visit to 
Egypt "We shall not respond far- 
ther to their wholly unjustified 
expulsions." 

■ Moscow’s action brought the 
number o£ diplomats, journalists, 
trade and b usinessmen ex- 

pelled by both sides to 31 each. Brit- 
ain initiated' toe-moves a week ago 
by ordering 25 Soviets named by 
the Soviet KGB defector Oleg Gor- 
dlevsky out of the country. Page 18 
Two Greek civilians were 
charged in Athens with spying for 
Moscow and a naval officer is being 
held on suspicion of spying. 

Falklands call 

British Labour Party leader Ned 
Kmnock ami Argentine President 
Raul Altonsto i«n«i a joint ran in 
Paris for the re-establishment of 
diplomatic and commer cial Trnk« 
between the two' countries ami for 
negotiations to resolve the. 
F alklands flfa pu te. 

Spain Joins CoCom 

Spain is to join CoCom, the interna- 
tional committee which iwahtBS 
exports of sensitive technology to 
potentially hostile countries. Note 
countries Japan are members. 

Bolivian, strike 

Bolivian labour leaders began a 
hunger strike to protest against 
goverometitansterity measures, in- 
creasing pressure on a new admin- 
istration already hit fay a two-week- 
old general stoppage. 

Fllghts grounded 

Striking French air traffic control- 
lers grounded almost aft flights to 
and from France in a protest over 
bonus payments. *• 

Peru sacks generals 

The Peruvian Government dismis- 
sed two more generals as part of an 
i nves tig ation into the killing of 
more than 70 civilians by security 
forces fighting Maoist guerrillas. 

Angola 'raids 1 

Angola's Defence Ministry said 
South Africa had carried oat two air 
raids on its forces, blunting a gov- 
ernment drive against rebels. 
Pages 

Aircraft cleared 

A spot check of Boeing 747 aircraft 
requested by lLS. aviation authori- 
ties after the Japan Air TJne^ crash 
that k illed 520 people has found no 
safety problems. 

Athens shooting 

A gunman in Athens shot dead Mi- 
chel Nomari, the Jordanian pub- 
lisher of an Arabic-lamgiiage maga- 
zine that had written of an attempt- 
ed coup against Syria's President 
Hafez a^Assad. 

U.S. accused 

UBl law professor Abram Cheyes, 
of Harvard Law School, said that 
evidence before the World Court in 
The Hague showed that Washing- 
ton conceived, created and orga- 
nised a mercenary force to over- 
throw the Nicaraguan Government 
The US. refuses to attend the 
hearings. Page 5 

Brandt goes east 

Farmer West Ge rman Chancellor 
Willy Brandt, forced to resign 11 
years ago when a communist agent 
was discovered on his staffi made a 
rare visit to East Berlin. Page 2 

U.S. priest freed 

Benjamin Weir, an American Pres- 
byterian minister held hostage in 
Lebanon for more than a year, has 
been released. 


stripped 
UK gilts 


LONDON merchant bank S. G. 
Warburg successfully revived the 
zebra - zero-coupon Euroste riin g 
bearer or registered accruing secu- 
rities - and set it loose on the Euro- 
bond market The launch of bonds, 
which are backed by UK govern- 
ment securities, follows a similar 
but unsuccessful issue last month 
by Quadrex Securities. Page lBf 
Eurobonds, Page 19 

THAILAND lawm-had a Y50bn 10- 
year credit in the Euromarkets, a 
record b o rrow i ng for the Euroyen 
sector mid the first deal of any size 
since Sweden^ abortive attempt to 
raise YlOObn earlier this year. 
Page 19 



GOLD in New York the December 
Comex settlement was $319-80. Gold 
foil S3 on the London bullion mar- 
ket, to close at $315.00. It also foil in 
Zurich to $316.65 ($317.45). Page 30 

WALL STREET: The Dow Jones in- 
dustrial average closed up 2J24 at 
L3004Q. Page 38 

TOKYO stocks foil across a broad 
front in cautious trading. The Nik- 
feei-dow market average dropped 
61.65 to 12£&66. Page 38 

LONDON equities and g3ts^ re- 
mained in the doldrums. -The FT 
Ordinary share' index ended down 
19 at 1,000.8- Page 38 

DOLLAR ended in New York at DM 
2J153, SwFr 2^955, FFr 84825 and 
Y242A5. It rose in London to DM 
2JM (DM 2892), FFr 84)6 (FFr 
84)1), SwFr 23880 (SwFr 2^8) and 
Y242L20 (Y24L65). On Bank of En- 
gland figures the dollar's index rose 
to 14045 from 1404) Page 31 

STERLING ended in New York at 
SL3285. It fell 30 points in London 
to close at SL338. It also fell to 
Y323.5 (Y323.75). It rose to DM 
3-8775 (DM 3.875), FFr 119375 (FFr 
11 M) and SwFr 319 (SwFr 31875). 
The pound's exchange rate index 
dosed unchanged at 8LL Page 31 

TOKYO'S offshore financial market 
moved closer with publication of 
what the Ministry of Finance con- 
siders to be its likely parameters. 

Page 20 

MALAYSIAN Government has 
launched a lbn ringgit (S4Q0m) in- 
vestment fond to stimulate expan- 
sion in wawnfa'iii ring agriculture 
and tourism through concessionary 
loans. Page 28 

A GROUP of 18 United Arab Emi- 
rates banks international 
banks have gained more time to 
arrange a restruc t u ri n g for the 
debt-laden Galadari trading empire 
of Dubai, following this week's ad- 
journment of a National Bank of 
Abu Dhabi default suit Page 28 

AT&T, U.S. telecommunications 
group, said a Federal ruling which 
allows it to combine the operations 
of its long-distance telephone ser- 

ment businesses will save Slbn a 
year. Page 19 

COCKERILL-SAMBHE, Belgium's 
state-owned steel producer, has 
warned of delays in its recovery 
plans with expected first-half and 
year-end losses. Page 19 

GENTING, Malaysian casino, hotel 
and plantation group, c o nt in ues to 
enjoy strong earnings growth, with 
pretax profits for the first half to 
.T ima r ising 17 per cent to 98.4m 
ringgit ($39.8m). Page 20 


Olivetti, Acorn and 
Thomson plan desk 
computer standard 


BY PAUL BETTS IN PARIS 

THOMSON, the French nationa- 
lised electronics and defence group, 
is joining Olivetti and Acorn, the 
UK personal computer company 
controlled byihe Italian concern, in 
developing a personal computer for 
the education and general home 
market 

The three are expected to an- 
nounce agreement today on the 
venture, which would be significant 
also because it would be an attempt 
to create a European standard for 
personal c ompute r s , to compete 
with Japanese and US. standards. 

He agreement is at a prelimi- 
nary stage and envisages setting up 
a working group, to study areas of 
collaboration. It is expected to be 
followed swiftly by concrete steps 
to develop the new product The 
companies also envisage pooling 
their research ef f orts in thin field. 

The deal follows months of dis- 
cussions between Thomson and 
Olivetti, both of which have ap- 
pend I n t e rested in collaborating in 
personal computers since Olivetti 
acquired Acorn. The continental 
European groups evidently hope to 
boost the marketing cf the existing 
products and eventual joint prod- 
ucts by 'Unking forces in the com- 
petitive persona! computer market 

Thnmwn has been searching for 
a large European partner to support 


its recent entry into the personal 
computer market 

The French company sought a 
link with Philips, but the Dutch 
multinational, opted out last year, 
ptor^pmg to follow the Japanese 
standard for personal computers. 

The new agreement comes as 
Thomson, is Tr>rr*w^fng its commit- 
ment to the personal comp u ter mar- 
ket with the introduction of a new 
top of the Una model T09 for 
its current series of personal 
computers. 

Despite fog difficult market, 
Thomson’s personal c ompu t e r arm 
is malring mo ney, showing a 
profit of FFr 10m ($L13m) last year 
on sales of FFr 350m. The unit is ex- 
pected to be profitable again this 
year with sales of about FFr lbn. 

Thomson has made a major ef- 
fort m the educational sector of the 
personal computer market is 
currently supplying most of the 
computers for the French Govern- 
ments ambitious comput er s for 

Jason Crisp in London writes: 
Standards do not yet exist for com- ' 
pn fo re in the Ikwm and «»Anr»<itirm*1 
mai- Vote Ruffh m e n pfart qrar has rtft 

own operating system which means 
any program has to be specifically 
to ran on its computer. 


This has meant the companies 
such as Commodore «tiH Sinclair 
Research which achieve the highest 
sales are the ones for which the 
best programs are written. In turn, 
tins reinforces the attractiveness of 
the product, making it increasingly 
difficult for other companies to en- 
ter the market 

To break this spiral, leading Jap- 
anese consumer electronics compa- 
nies developed a standard (MSX) 
enabling each machine to run the 
programs. The attempt 
flopped in both the UJS. and UK, 
however, because of delays in get- 
ting all tho companies to agree the 
standard which meant the comput- 
ers took longer to get to the market 

The situation is now more compli- 
cated as the borderline between the 
business and borne co m p u t er be- 
comes increasingly blurred. There 
are two de facto standards for 
b usiness computers, both establish- 
ed in the U.S., which have gained 
dominance after a commercial 
struggle. 

Educational authorities in several 
countries, including Britain, are 
ran ripring adopting one of the 
proven business standards which 
Would give them much greater free- 
dom to purchase co m pu te rs from a 
range of rampanioft and ftvniH horng 
lndwd into p"* supplier. 


U.S. urges action over 
flow of amis secrets 


BY REGINALD'OALE, US. EDITOR, IN WASHINGTON 


SOVIET. EFFORTS to collect and 
aarimxtete Western military tech’ 
nology are for greater than previ- 
ously believed, and must be thwart- 
ed by mare effective counter- 
measures, ftft Reagan Administra- 
tion warned yesterday. 

The call for increased Western vi- 
gilance ramp in a detailed Pentagon 
report on Soviet undercover meth- 
ods of acquiring Western military 
secrets, complete with numerous 
examples of how Soviet weapons 
prog rammes had benefited from 
the effort 

The Pentagon dismissed sugges- 
tion that publication of the sensitive 
report would further jeopardise 
TJ-S.-Soviet relations just two 
months before the Geneva summit 
meeting between President R o n a l d 
Reagan and Mr Mikhail Gorbachev, 
the Soviet leader, in mid-November. 

“We have no desire to throw cold 
water on the summit,” said Mr 
Richard Perie, Assistant Defence 
Secretary forintemational security 
policy. It would have been “artifi- 
cial” to suppress the report, and 
Moscow was obviously already fully 
aware of its contents, be added. 

The report said that despite 
several decades of massive invest- 
ment in its own research and devel- 


opment, there was little pr os p ect 
that the Soviet Union could reduce 
its dependence on a wide variety cf 
Western defence products and tech- 
nology in flie hear fiztnre wit ho ut 
allowing 'tiie technological gap to 
widen. 

“Virtually every Soviet long and 
short-term research project for mil- 
itary systems - well over 4^)00 in 
the late 1970s, and well over 5JW0 in 
the early UBOs - is benefiting from 
the documents and hardware of at 
least a dozen Western countries,” 
tiie report said. 

The Soviet ap pe tit e for Western 
mil i ta r y technology would r emain 
voracious, tiie report said. Moscow 
would continue to exploit any weak- 
nesses in Western export controls 
as well as Western policy differ- 
ences, and would “devote whatever 
resources and manpower are re- 
quired to fulfil their most critical 
mflitaiy collection requirements.” ■ 

Western efforts to stem the flow 
had made the Soviet effort “more 
difficult and costly than at any time 
in the past,” the report said. But the 
West shonld continue to strengthen 
its counter-measures, particularly 
by improving its knowledge of So- 
viet needs so as to draw up "mea- 


ningful and practical, multilateral 
export control lists.” 

About 90 per rant of the rou ghly 
160,000 Western documents 
acquired each year under one of the 
Soviet collection programmes were 
unclassified, the report salt) Soviet 
intelligence services and their East 
European “surrogates” probably 
provided Moscow with about 10.00D 
classified technology documents 
each year from the West 

In recent years, East European 
intelligence services had perhaps 
been more successful than Soviet 
intelligence in obtaining “priority 
defence technologies" in the U.S. 
and elsewhere, the report said. The 
Soviet need was greatest in elec- 
tronics and communications, air 
though Moscow had saved most 
roubles by using Western technolo- 
gy in the armour and electro-optic 
industry. 

. The report gave no overall figure 
for Soviet savings in research and 
development costs, although it said 
that at least L4bn roubles (about 
£L2bn) bad been saved on selected 
projects, during the tenth Soviet 
five-year plan (1976-80). 

Moscow condemns SDI stand, 
Pag* 2 


Co-founder of Apple resigns 


BY LOUSE KEHOE IN SAN FRANCISCO 


MR STEVEN JOBS, one of the two 
founders of Apple Computer, the 
company which pioneered the per- 
sonal computer market, has offered 
his resignation as foairman after a 
prolonged period of increasing 
strain with Mr John ScuIIey, the 
chief executive. 

Mr Jobs was 21 when he helped 
to start Apple in a friend’s Califor- 
nia garage. Mr Steven Wozniak, the 
Other co-founder and dtxagner of 
the Apple n computer, left the com- 
pany earlier this year. 

The move followed Mr Jobs’ an- 
nouncement last week of plans to 
form a new company, understood to 
be an etipratinnai com pu ter manu- 
facturer. Apple is the lea d i n g sup- 
plier of computers to U.S. schools. 

Relations with Apple appeared to 


have reached breaking point after 
Mr Jobs informed the company that 
he had hired five key Apple execu- 
tives to join him in his new venture. 

Mr Jobs, whose personal holdings 
in Apple were reckoned to be worth 
several hundred million dollars at 
the peak of the company's stock 
market popularity two years ago, 
hroughi Mr ScuIIey into the compa- 
ny from PepsiCo, tiie soft drinks 
group, to give it managerial exper- 
tise. 

He has disposed of a substantial 
portion of his shares during the 
past few months since it became 
dear that Mr ScuIIey had got the 
upper tmnri in reshaping the group 
to fera up to shrinking markets for 
its products and tougher competi- 
tion. 


Known as a mercurial manager, 
Mr Jobs ran Apple’s Macintosh divi- 
sion until May when he was re- 
lieved of management responsDrifi- 
ty by Mr ScuIIey. 

Mr Jobs, now 30, asked the Apple 
board to accept bis r esi g n at ion im- 
mediately, but the company has not 
yet responded except to say that it 
is "evaluating what possible actions 
should be taken to assure protec- 
tion of. Apple's technology and 


Mr Jobs claims that he offered to 
resign last week, but that the board 
asked him to defer action. Apple di- 
rectors, then Tmderstood Mr Jobs' 
new venture to be an “education 
company ” and were not aware of 
Continued on Page 18 
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EEC’s new 
funding 
plan ‘omits 
Spain and 
Portugal’ 

By Quentin Pee) to Brussels 

EEC BUDGET ministers yesterday 
approved a Ecu 32 bn ($24_8bn) draft 
budget for 1986. and immediately 
ran into angry criticism that they 
bad failed to make allowance for 
Spain and Portugal, who take up 
full membership of tire Community 
on January 2 2986. 

They cut some Ecu 3bn from the 
proposals submitted by the Euro- 
pean Commission for spending in 
the first year of the expanded 12- 
member Community, but none the 
less exceeded tiie spending ceiling 
of Ecu 29.7bn they imposed on 
themselves in the summer. 

The ministers managed to trim 
the budget only by postponing any 
decision on how to cope with a 
backlog of commitments, particu- 
larly to the EEC soda! and regional 
funds, until after the European 
Parliament has given the document 
a first reading. 

They left out any specific provi- 
sion for Spain and Portugal from 
those funds, in spite of a plea by tire 
two new member-states to make 
special allowances. 

They cut back on the sum avail- 
able for food aid to Third World 
■countries, allowing no increase on 
the 1985 total. They also approved 
further cuts in spending on agricul- 
tural training investment, on 
fisheries and on transport policies. 

The hard-fought compromise, 
reached after almost 19 hours of 
tellK in Luxembourg, split the 10 
member-states, leaving Italy, Ire- 
land and Greece opposed but 
lurking fn rmgh votes to block ft. 

The deciding question was seen 
as the need to restrain tiie Euro- 
pean Parliament - tiie other legal 
arm of EEC budget drafting - from 
tering able to increase spending 
far beyond the guidelines of budget- 
ary discipline agreed by the Ten. 

Tb do so, the ministers decided to 
keep spending on policies outride 
the main bodget field of agriculture 
to a w unm nm increase' of 71 per 
cent -known as the maximum rate 
- thereby restricting members of 
the European Parliament (MEPs) to 
adding only half that amnimt when 
they debate it 

However, the outcome was given 
an angry reception not only by the 
parliament, but also by members of 
tiie Spanish and Portuguese delega- 
tions. They took part in the debate 
but did not have a vote. 

M Jean-Pi erre Cot chairman of 
the parliaments budgetary commit- 
tee, said: “The Council of Ministers 
is incorrigible. In 1985 it proposed a 
budget for 10 months instead of 12. 
In 1986 it is proposing a budget for 
10 member-states instead of 12.” 

Continued on Page 18 
Commission steel quotas. Page 2 


French budget 
entails cut in 
real spending 


BY PAUL BETTS IN PARIS 

THE FRENCH Socialist Govern- 
ment yesterday approved one of the 
country’s toughest post-war bud- 
gets. A real cut in public spending 
excluding debt charges, is envis- 
aged for the first time. 

The budget is the last to be pre- 
sented by the Socialists in the pres- 
ent parliament and is thus likely to 
be implemented by the right-wing 
opposition, which is expected to win 
next year's general election. 

The basic strategy behind the 
budget is to use cuts in public 
spending to make way for small re- 
ductions in personal and corporate 
taxes while leaving the budget defi- 
cit at FFr 145bn (S16.4bn) or 3 per 
cent of gross domestic product 
(GDP). 

In political terms the budget 
steals some of the opposition's pro- 
gramme at the same time as en- 
abling the Socialists to pursue their 
disinflationary policies and show a 
better performance on lowering in- 
flation than the right previously 
achieved. 

Public spending will rise for the 
first time over the FFr l,000bn 
marie in next year's budget If debt 
charges are not included, however, 
toe increase in public spending will 
be held down to 24) per cent against 
a forecast average inflation rate of 
3.4 per cent next year. 

GDP is expected to grow by 6.1 
per cent in rmminal terms and 2.1 
per cent in real terms. 


■AIN ECONOMIC ASSUMPTIONS 


1985 

1088 


(percent) 

OOP 

+ 1J 

+2.1 

Hou— hold 
consumption 

+ 1.3 

+1JS 

Corporate 

jwvotanont 

+1.8 

+4 

Exports 

-1-3 

+3 A 

Imports 

+2.7 

+3.7 

Consumer prices 
at your end 

+45-5 

+ 24 

Average rate o# 
consumer prices +&S 

+3 A 

Purchasing 

power 

+1.1 

+1J3 

Company profit 
merfffets 

Z7A 

2&6 


(In FFr MBIon) 

Trade 

balance 

-12-15 

+ 5 

Balance of 
payments 

0- + 5 

+10-15 

Pollai/franc 
exchange rate 

9.10 

BJSO 


The Government has decided to 
cut income taxes by 3 per cent and 
corporate taxes by 5 per cent if prof- 
its are reinvested. Overall, the tax 
burden will have come down by 1 
per cent since 1984, after steady in- 
creases in recent years M Pierre 

Continued on Page 18 
Stock exchange warned. Page 2 


Hernu takes tough 
line on Greenpeace 


BY DAVID HOUSEGO IN PARIS 

M CHABLES HERNU, the French 
Defence Minister, yesterday strong- 
ty denounced allegations that the 
French foreign intdligenoe services 
bad been responsible for the stok- 
ing of the Greenpeace ship Rain- 
bow Warrior, to New Zealand in 
July. 

In a prepared statement read be- 
fore the television cameras, M Ber- 
lin expressed his indignation at 
what he described as a “campaign 
of calumny" against the French 
armed forces. He implied that the 
accusations carried by Le Monde on 
Tuesday were linked to a wider at- 
tempt to undermine France's nu- 
clear deterrent 

M Heron's statement, his second 
in two days, was aimed at dispelling 
accusations that toe Rainbow War- 
rior had been sunk by two French 
divers a t ta ch ed to the French secret 
services. 


Le Monde also said that M Henm 
and three of France's most senior 
mihtiuy officers Gen Jeannou La- 
caze, the former armed forces chief 
of steffi General Jean Saulnier, bis 
successor; and Admir al Pierre La- 
coste, the head of the French for- 
eign intelligence service (DGSE) - 
had lied in testimony they gave 
to the official inquiry into the 
Greenpeace affair. 

After reading his statement yes- 
terday, M Hernu declined to take 
questions. He also did not reply to 
allegations that the nfficjfd inquiry 
conducted by M Bernard Tricot was 
miftlaH 

He raid he knew that there were 
“murky zones’ in the Greenpeace 
affair and declared that he was do- 
ing his best to shed light on toem. 
He offered no explanation, how- 
ever, as to why toe Government 
Continued on Page 18 
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EUROPEAN NEWS 


Moscow condemns Reagan stand on SDI 


BY PATRICK COCKBURN IN MOSCOW AND REGINALD DALE IN WASHINGTON 


THE REFUSAL by President 
Ronald Reagan to negotiate a 
halt to the U.S. Strategic 
Defence Initiative (SDI) re- 
search programme has again 
come under strong attack from 
the Soviet Union. 

In Its first reaction to Mr 
Reagan's reaffirmation on Tues- 
day of his position on SDI 
research, the Soviet news 
agency Tass said the President 
implied that the Pentagon was 
already planning to test com- 
ponents of SDI. the so-called 
Star Wars system. 

Mr Mikhail Gorbachev, the 
Soviet leader, has said that 
unless there are negotiations on 
preventing the development of 
space weapons, there can be no 
discussion on limiting offensive 
nuclear weapons at his summit 
meeting with Mr Reagan in 
Geneva in November. 

Tass noted that President 
Reagan had given his full sup- 
port to the VS. anti-satellite 
weapons tests, the first of which 
was carried out against a real 
target last week. 

Soviet commentators and 


THE SOVIET Communist 
party newspaper PnrvtU 
yesterday urged West Ger- 
many to open talks on a Joint' 
proposal by East Germany 
and Czechoslovakia to create 
a Central European zone free 
of chemical weapons. Reuter 
reports from Moscow. Ft said 
the U-S. had supplied 
thousands of tonnes of 
chemical agents to West Ger- 


many and regarded them as 
first-strike weapons. 

Last week, the governments 
In East Berlin, and Prague 
wrote to Chancellor Helmut 
Kohl offering tripartite talks 
on the Issue. Herr Kohl wel- 
comed the letter but said he 
would continue to back Nato 
proposals tor a worldwide ban 
with clear verification pro- 
cedures. 


senior officials have denounced 
the test, the allegations that 
“ spy dust was being used on 
US. diplomats in Moscow and 
the expulsion from London of 
31 Soviet citizens for espionage 
as part of a concerted effort " to 
poison the atmosphere” before 
the Geneva summit. 

By publicly reasserting that 
Star Wars is not a “ bargaining 
chip," Mr Reagan appears to 
have sharply reduced the 
chances of a major agreement 
on arms control at the summit. 

His determination to brook 
no restraints on his experi- 


mental programme, which he 
repeated at Tuesday night's 
news conference, is by no means 
new. Since its inception, he has 
regarded that programme as a 
visionary plan to rid the world 
of nuclear weapons, which is 
tor too epoch-making to be 
frittered away in negotivions. 

The latest reaffirmation of his 
position, however, comes at a 
time when, his Administration 
has started considering whether 
to show some flexibility on the. 
programme In the interests of 
reaching a deal with Moscow 
at the summit In this debate,' 


Hr Reagan has thus now come 
firmly down on the side of 
those, such as Mr Caspar Wein- 
berger, the Defence Secretary, 
who insist that there must be 
no such deal. 

While Mr Reagan insisted 
that there would still be plenty 
of other things to talk about at 
the summit, it is far from clear 
that Mr Gorbachev will agree 
with him. Mr Gorbachev has 
made it plain that he regards 
Star Wars restraint as the overt 
riding priority for the summit, 
and has offered to produce plans 
for dramatic reductions offen- 
sive nuclear weapons as soon 
as Mr Reagan concedes on Star 
Wars. 

UJS. officials had been hoping 
that the scope of such proposals 
would be outlined by Mr Eduard 
Shevardnadze. the Soviet 
Foreign Minister, when he visits 
Washington for talks with Mr 
Reagan and Mr George Shultz, 
the Secretary of State, at the 
end of next week. 

Mr Reagan, however, now 
appears to have rejected such 
a scenario in advance. The Star 


Wars research and development 
programme, he said, was too 
important tor the world to 
“ trade off for a different num- 
ber of nuclear missiles when 
there are already more than 
enough to blow both countries 
out of the world.” 

The President also - rejected 
the approach suggested by Mr 
Gorbachev in his recent inter- 
view with Time Magazine, that 
scientific research on the 
weapons could continue while 
“field tests” and “the design- 
ing stage” should be limited- 
Mr Reagan said that he regarded 
testing and development as a 
legitimate part of research, 

Mr Reagan repeated that he 
would “stop short of deploy- 
ment “ and talk to the Soviet 
Union and other countries about 
how the new weapons could be 
used. But his Administration 
has made it quite clear for a 
long time that the aim of such 
talks would not be to negotiate 
restraints on the new weapons 
but to discuss how best to intro- 
duce them. 


U.S. looks for firm Soviet proposals at Geneva talks 


BY WILLIAM DULLFORCE IN GENEVA 


THE UNITED STATES is look- 
ing to the Soviet Union for firm 
proposals on arms reductions in 
the third round of nuclear 
weapons talks which starts here 
today. 

With just two months before 
the summit meeting here 
between President Ronald 
Reagan and Mr Mikhail Gorba- 
chev, the Soviet team will be 
pressed to clarify the offers of 
large cuts in nuclear weapons 
hinted at by Mr Gorbachev in 
his interview with Time Maga- 
zine and by Soviet diplomats in 
private conversations. 

No time limit has been set 
for the third round, indicating 
that the two sides expect nego- 


tiations to continue up to the 
summit on November 19 and 
that the teams will be in place 
in Geneva when the two leaders 
meet Schedules of seven to 
eight weeks were agreed for the 
first two rounds. 

They ended in deadlock. The 
Soviet Union insisted that 
detailed negotiations on reduc- 
ing nuclear weaponry could not 
start until the U-S. agreed to 
bait its Strategic Defence Initia- 
tive (SDI), the so-called “Star 
Wars” programme. The U,S. 
has refused to give way to.this 
demand. 

The negotiations have been 
conducted since last January in 
three groups. One deals with 


space weapons and defensive 
missiles, the second covers stra- 
tegic nuclear weapons, the third 
handles intermediate nuclear 
forces, such as the Soviet SS20s 
and the U.S. Pershing and 
cruise missiles deployed in 
Europe. 

The broad shape of what hap- 
pens during the first two rounds 
has since emerged. The U.S. 
proposed that the number of 
strategic nuclear warheads be 
cut to around 5,000 on each side 
from around 8,500. The Soviet 
negotiators agreed in principle 
but made any negotiation on de- 
tail contingent on the UjS. aban- 
doning its “ space strike arms." 

They- also made consideration 


of the second U.S. proopsal, to 
discard ail intermediate nuclear 
weapon systems, conditional on 
the cancellation of the SDL 

Remarks made by Mr Gorba- 
chev and Soviet diplomats since 
the second round ended on July 
16 in no way suggest that Mos- 
cow had abandoned Its goal of 
halting the Star Wars pro- 
gramme. 

Moscow, on the other hand, 
has heavily emphasised its readi- 
ness to negotiate deep cuts in 
nuclear weapons. The figures 
hinted at would correspond 
fairly well with the UE. propo- 
sal for strategic missile cuts. 
Washington has dismissed these 
hints as propaganda. 

Mr Bernard Kalb, the State 


Department spokesman, said 
earlier this month that If the 
positions outlined by Moscow 
are to be taken seriously, “they 
must be addressed directly' to 
the table in Geneva, and seen 
and offered as proposals.” 

The Soviet negotiators are 
still seeking U.S. concessions 
on “ the key issue of non- 
militarisation of space,” as Mr 
Viktor Karpov, their leader, 
indicated on his return to 
Geneva on Tuesday. 

The UR. has said anything 
can be discussed In Geneva but 
both Mr Reagan and Mr Caspar 
Weinberger. the Defence 
Secretary, have recently re- 
peated that the SDI is not “a 
bargaining chip.” 


UK suggests six industrial forums to boost Eureka 


BY RUPERT CORNWELL IN BONN 


BRITAIN IS suggesting the 
establishment of six broad 
industrial “forums,” each deal- 
ing with a specified high tech- 
nology, as a means of securing 
the most market-oriented 
approach possible to the 
planned Eureka programme for 
high-tech collaboration in 
Europe. 

London will next month host 
a conference of financiers and 
industrialists to see how 
Europe’s financial markets can 
best bade development projects. 
The British ' Government 
believes these should be funded 


as much as possible from the 
private sector with as tittle 
direct State support as is 
practical. 

These twin proposals are con- 
tained in a working paper sub- 
mitted to a preparatory session 
here, which mods today, of 
senior officials from the 17 
countries which endorsed the 
Eureka programme in Paris last 
July. The hope is that the meet- 
ing wtU prepare a draft report, 
to be further refined by a second 
meeting next month. 

This, in turn, will open the 
way for a successful formal 


send-off for Eureka — whose 
future method of functioning 
and funding remains obscure — 
at a ministerial meeting in 
Hanover in November. 

Thus far, only France, with 
the contribution, of FFr lbn 
(£90m) announced by Presi- 
dent Mitterrand at the July 
gathering; has formally pledged 
financial backing to the scheme. 
The Bonn Government, has 
denied reports that it has allo- 
cated specific - resources to 
Eureka, while Britain -believes 
that official support should 


primarily consist of removing 
harriers to the commercial suc- 
cess of individual projects. 

These barriers, in whose dis- 
mantlement the Brussels Com- 
mission will have a key part to 
play, include agreement on 
common standards and the crea- 
tion of a genuine single Euro- 
pean industrial market, especi- 
ally in public purchasing. 

Beyond that, Britain argues 
that industrialists, and not 
officialdom, should have the 
dominant hand in choosing and 
carrying out -Eureka projects. 


To qualify, a venture should 
have a minimum of two “ core ” 
participants from at least two 
European countries, while com- 
panies involved must commit 
money of their own to the 
venture. 

The six areas for collaboration, 
provisionally sketched out by 
the UK after discussion with 
British industry, cover elec- 
tronic products, high-tech sys-' 
terns for homes and offices, com- 
puting products, transportation, 
advanced manufacturing in- 
cluding robotics and lasers, and 
biotechnology products. 


Bona coalition at odds 
over South African links 


BY RUPERT CORNWELL IN BONN 


THE CENTRE-RIGHT coalition 
Government of Chancellor Hel- 
mut Kohl was thrown into dis- 
array yesterday over plans to 
break off the country's existing 
cultural and sporting agree- 
ment with South Africa. 

The Government spokesman 
confirmed last night that the 
West German embassy in Pre- 
toria had already set the 
diplomatic wheels in motion to 
abrogate the existing agree- 
ment dating from 1962, with 
the aim of replacing it with 
another embracing blacks as 
well as whites in South Africa. 

Less important -than the 
innocuous substance of the 
measure, taken in accord with 
Bonn's EEC partners, is the 
row it has provoked between 
the Chancellor's Christian 
Democrats (CDU) and the 
liberal Free Democrats (FDP) 
on the one hand and the arch- 
conservative Christian Social 
Union (CSU) of Herr Franz 
Josef Strauss on the other. 

Four CSU ministers took the 
virtually unprecedented step at 


yesterday's Cabinet meeting of 
formally tabling their refusal 
to accept that the decision to 
scrap the present accord had 
been approved by the Cabinet 
last week, as both the Chan- 
cellor and Herr Hans-Dietrich 
Gens cher, the FDP Foreign 
Minister, Insist 

The answer to the argument 
Itself binges mainly on the 
semantics of Cabinet procedure 
but the way in which a com- 
paratively trivial dispute has 
been magnified is proof of the 
continued inability of Herr 
Kohl to hold his coalition in 
line and of the lengths to 
which a jealous CSU will go 
to attack Kerr Genscher, who 
subscribes to the Community 
agreement. 

Herr Strauss, a constant and 
sharp-tongued critic oE the 
foreign minister, yesterday 
described the South African 
policy as a “ touchstone ” for 
the credibility of the Govern- 
ment and too important to be 
the abject of “cheap domestic 
political manoeuvring.” 


Commission makes scant 
change in steel quotas 

BY PAUL CHEESERIGHT IN BRUSSELS 


DEMAND FOR steel in the last 
quarter of this year is expected 
to stay broadly at the level of 
the summer months, prompting 
the European Commission to 
set production quotas for EEC 
steelmakers tittle changed from 
the third quarter. 

Following talks with the 
industry, the Commission yes- 
terday raised the quotas 
slightly for some flat products, 
but reduced them slightly for 
long products. 

The quota levels are now 
all running beneath those set 
at the beginning of the year, 
pointing up the fravile nature 
of recovery in the industry as 
it prepares for some relaxation 
of market controls at the start 
of 1986. 

Production quotas and mini- 


mum prices are set by the Com- 
mission as part of the plan to 
restructure the industry. All 
controls should come off at the 
end of this year according to 
the political targets, but there 
is expected to be a phasic-out 
period. 

Industry analysts have noted 
that fourth quarter orders have 
been coming in at a relatively 
slow rate within the EEC after 
the summer holidays, but that 
prices generally have been 
holding steady. 

In the early part of the year, 
the EEC steel Industry was 
gaining some benefit from 
export sales, but latterly 
conditions have become 
increasingly difficult as com- 
petition from South-East Asian 
producers has mounted. 


EEC STEEL PRODUCTION QUOTAS 

(XOO tonnes) 



Istqtr 

1985 

2nd qtr 

1985 

3rd qtr 
1985 

4tfiqtr 

1985 

Hot-rolled colb 

5,424 

4,328 

4,111 

3,89* 

Cold-rolled sheet 

3.814 

3,711 

3,442 

3532 

Galvanised sheet 

928 

934 

877 

844 

Other coated flat products 

883 

829 

759 

779 

Reversing mill place 

1J79 

ijm 

U77 

U13 

Wide beams, sections 

1,149 

1.122 

1.042 

1,094 

Wire rods 

2589 

L570 

2570 

2517 

Reinforcing bars 

1.857 

1,748 

1,737 

1,769 

Merchant bars 

2»W0 

2.199 

2,147 

2.127 


Brandt 
visits 
£. Berlin 


EAST BERLIN - Former West Ger- 
man Chancellor Willy Brandt, who 
resigned in 1974 after his aide was 
exposed as a o ommun ist agent, ar- 
rived in East Berlin yesterday 
against the background til another 
East-West German spy scandaL 

The opposition Social Democrat 
(SPD) party chairman will receive a 
state welcome when his car crosses 
the fortified wall from West to East 
Berlin. 

He was later expected to walk 
along the central Untar den Linden 
Avenue, but strict security precau- 
tions were being taken to avoid 
public demonstrations reminiscent 
of his last visit to East Germany in 
2970. On that occasion crowds gath- 
ered in Erfurt cheering him and 
chanting "Willy, Willy." 

A meeting with communist lead- 
er Erich Honecker is scheduled for 
today. 

Heir Brandis three-day visit fol- 
lows the mwUH im yrqwit in Rfinn 
that a secretary in Chancellor Hel- 
mut Kohl's office bad fled to East 
Germany with her husband. 

The news added further fuel to a 
scandal sparked by the defection 


Hans Joachim Tiedge last month. 

Herr Brandt himself resigned as 
Chancellor after the arrest of his 
personal aide, Guenter Guillaume. 

Guillaume confessed to spying 
for East Germany and served six 
years of a 13-year jail sentence be- 
fore being released in an East-West 
swap. 

Western diplomats said the cur- 
rent espionage affair was unlikely 
to hinder Herr Brandt’s talks with 
East German leaders. 

They said the former Chancellor, 
whose Ostpolitik heralded the 
beginning of East-West detente in 
the 1970s, would probably want to 
discuss disarmament issues and hu- 
man rights. Bonn is currently press- 
ing East Berlin to allow more East 
Germans to visit relatives in the 
West 

Arms issues could produce sever- 
al points of agreement though Herr 
Brandt will clearly be eager to 
avoid accusations of undermining 
Western alliance policy. 

The SPD and the East German 
Communist Party recently agreed a 
joint document proposing a chemi- 
cal weapons free zone is central Eu- 
rope as a first step to a total ban. 

The SPD has also condemned de- 
ployment of US. medium-range 
missOes in West Germany. 

Herr Brandt has made it dear he 
is not empowered to conduct any 
negotiations on behalf of Bonn, • 
Reuter 


Spanish opposition tries 
to block poll on Nato 


BY TOM BURNS IN MADRID 

SPAIN’S CONSERVATIVE 
oposition has warned Prime 
Minister Felipe Gonzalez not to 
expect a bipartisan platform if 
he insists on holding a referen- 
dum on whether the country 
should stay in Nato. 

The proposed boycott by Con- 
servatives, who fuisomely sup- 
port Nato alignment, deals a 
considerable blow to Sr Gon- 
zalez who ' has recently 
reiterated, together with other 
Socialist leaders, that the 
plebiscite will he held early 
next year, in accordance with 
an election pledge. 

Sr Oscar Alzaga, who heads 
the Christian Democrat wing of 
Coaticion Popular, the opposi- 
tion coalition led by Sr Manuel 
Fraga Irlbarne. was reported 
yesterday as saying that the 
Government could not count on 
his supporters, either at an in-, 
dividual or at a collective level, 
if it went ahead with the 
referendum. 


The statement was a direct 
challenge to the government as 
its hopes tor gaining a majority 
in favour of Nato are dependent 
on a strong turnout by non- 
Socialist voters. 

The Prime Minister, who as 
opposition leader was strongly 
against entry Into the alliance, 
has changed his mind on the 
issue since coming to power 
but his position has scarce 
support among the Socialist 
rank and file. 

Sr Alzaga's remarks echoed 
others by influential Conserva- 
tives who argue that a boycott 
is the best way of compelling 
Sr Gonzalez not to hold the 
referendum and thereby of 
ensuring continued Nato mem- 
bership. Opinion polls in the 
past months have repeatedly 
shown an inbuilt majority in 
favour of withdrawal from 
Nato. 

Government officials say the 
referendum is likely to be held 
in March. 


Fires sweep vast areas 
of Portugal’s woodlands 


BY DIANA SMITH M LISBON 

VAST AREAS in central and nor- 
thern Portugal have Seen declared 
calamity zones in the wake cf forest 
fires that since July have destroyed 
109,000 hectares of woodland. 

A fire still raging over 26km in 
the Marao Hills near the university 
city of Coimbra has forced hun- 
dreds of small fanners and villa- 
gers to flee their burning homes. 

The Portuguese Government has 
now allocated ZsSDOm (SI -8m) 
emerg e ncy funds to help the home- 
less and to set up more fire-spotting 
posts and acquire more fire-fighting 
equipment for the forestry services. 

Last week, 14 young voluntary, 
unpaid firemen suffocated in a for 
est fire in the centre of the country. 
A public outcry arose at the defi- 
cient conditions under which the 
nation's thousands of voluntary 
fireman have to work. 

For 9m hectares of forest, Portu- 
gal has only llOfirespotttog posts. 

Portugal's ■ important pulp -and 
furniture industries will be affected 
by this year's particularly serious 
fires. In a month, more acreage has 
been destroyed by forest fires than 
in the entire year of 1984. 

Three months of exceptionally 
hoi dry weather have helped the 
work of arsonists, some of whom 
have been caught shortly after set- 
ting fires and have confessed to be- 
ing in the pay of unscrupulous tim- 
ber merchants who can profitably 
sell singed wood. 


Each year, protests mount at the 
lack of official support for Portu- 
gal's forestry services. One tenth of 
the total area ol Portugal is covered 
by forests. 

A damp 1984 summer and a re- 
duced mimber of fires caused the 
authorities to pay less urgent atten- 
tion to the problem, but this year's 
parched summer has once again ex- 
posed the dramatic shortcomings of 
the forestry and fire-fighting ser- 
vices. 

The drama is illustrated nightly 
by spectacular pictures on televi- 
sion news programmes; It has also 
become a major issue in the cam- 
paign for the October 6 general 
election - as an example of what 
critics call the negligence of the 
Government 

• Sr Mario Soares, the Prime Min- 
ister, said 79 people had been de- 
tained on suspicion of starting for- 
est fires in recent weeks, and that 
police activitiy would be stepped up 
to prevent arson, AP reports from 


He told reporters that the nation- 
al forest service estimated fete on 
Tuesday that 25 large forest fires 
detected on Sunday and Monday 
were still burning. 

Eighteen people, including 14 
firefighters, have (tied in fires this 
year, the forest service said. Much 
of the tinder-dry countryside has 
been sweltering in temperatures as 
high as 38C (lflQF) since last Friday. 








Banks set 
for Ecu 
clearing 
system 


By Piter Montagnon, 
Euromarkets Correspondent 

THE Bank tor International 
Settlements is set to approve 
the formation of a clearing 
system for private banting 
transactions denominated in 
Ecus when its board meets 
next in Basle on November 12. 

This follows the formation 
In Puis this week tit an asso- 
ciation of 18 leading commer- 
cial banks which would work 
with the BIS In operating, the 
clearing system for Ecu 
transactions. 

Ecus are the currency unit 
of the EEC and are a com- 
posite of the currencies of 
individual member states 
weighted according to their 
share in Community trade. 
Bankers believe the forma- 
tion of a clearing system will 
give a major boost to the UK 
of the Ecu In private dealings. 

As one of its first actions, 
the assotcation has agreed on 
proposals for the scheme 
which are now due to be con- 
sidered by the BIS board. 

As a farther step forward, 
the Brussels-based Society 
for Worldwide International 
Financial Telecommunication 
(Swift) has also this month 
undertaken to develop 
the coznpnter programmes 
necessary for it to net out 
transactions In the dealing 
system. 

This and the formation of 
the ' association ftseff fulfil 
two of the main conditions set 
by the BIS tor agreeing to 
partiduate in the system by 
operating accounts In Ecus 
for each individual clearing 
bank. 

But the time taken to 
develop and test the Swift 
computer programmes means 
that the system cannot 
become operational for about 
another year, bankers said 
yesterday. 

Meanwhile, clearing win 
continue to be carried out by 
the five banks — Kredietbank 
and Generate Bank of 
Brussels, Lloyds Bank of 
London, Credit Lyonnais of 
Paris and Kredietbank 
Lnxembeurgeoise — which 
already undertaken such 
business. 

They will work closely with 
Swift on the technical side 
and will be joined as Hearers 
from November 1 by two 
other institutions: Ranqne 
Bruxelles Lambert and Insti- 
tute Bancario San Paoli di 
Torino. 

Bankers believe the system 
Itself will respond to the 
needs of the marketplace 
where private transactions in 
Ecus are growing rapidly. 

“At Credit Lyonnais the 
volume processed through the 
other clearing banks has 
doubled in the last six 
months,* 1 says M Dominique 
Rambore, a senior executive 
of the French hank who has 
been . elected chairman of the 
newly formed Ecu Banking 
Association. 

Further official encourage- 
ment for the clearing system 
has come from expectations 
that the European Investment 
Bank will Join the association, 
though it is not expected to 
clear Ecu business to competi- 
tion with the other Hearers. 

These are to be: Algemene 
Bank Nederland, Allied Irish, 
Banco Commerdale Italians. 
Banca Nazionale del 
Lavoro, Basque Internationale 
de Luxembourg. B ample 
National e de Paris, Calsse 
dTEpargae (Luxembourg), 
Credit Agricole, Deutsche 
Bank, Morgan Guaranty and 
Soddte Generate. 

Other banks may Join the 
clearing system eventually 
although the BIS has set a 
maximum limit of 30 for the 
time being. 
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Women’s retirement 
before men ‘breaks 
Community laws’ 


BY ROBIN PAWJEY IN LONDON 

PUBLIC authorities winch require 
women to retire at an earlier age 
than men breach an EEC directive, 
the European Court's Advocate- 
General has found. 

Bis opinion, delivered yesterday, 
is likely to be endorsed by the Euro- 
Court when it considers its 
u ipwt around the end of the 
cm a case brought hy a British 
„ — Jb worker backed by the UK's 
Equal Opportunities Commission. 

The result, especially if a favour- 
able European Court decision trig- 
gers a series o£ similar cases with- 
out pr o mp ting UK Government ac- 
tion, amid be a European Commis- 
sion complaint to Britain about its 
failure to abide by EEC rules. In adr 
ffilwn.tfceLaxmnbourg-based court 
has the power to fine individual of- 
fenders. The British Government 
usually tries to comply with Euro- 
pean Court rulings. 

The case was brought by Miss 
Helen Marshall, now 67, a senior 
dietician employed by Southamp- 
ton and South West Hampshire 
Tfawffli Authority to the UK which 
wanted her to retire against her 
wishes when she turned 60. She 
was allowed to stay on until she 
was 62 in 1980 but then forced to re- 
tire, nHbnn gb, a man holding the 
same position would have been al- 
lowed to work until he was 65. 

An industrial tribunal dismissed 
her case but, backed by the Equal 
O pp ort u nities Commission, she 
fought it up to the British Appeal 
Court, which referred the case to 
Luxembourg. 

Sir Gordon Stynn, the Advocate- 


General, said that the 1876 EEC di- 
rective, which was not being loK 
lowed by four other EEC countries 
as well as Britain, meant that wo- 
men were not to be penned m the 
length of their working lifejust be- 
cause they became eligible for a 

pension earlier than men. 

“For an employer to dismiss -ra 
employee having passed her 60th 
birthday on the grounds only that 
she is ft woman is discrimination 
He added, however, that m ws 
view the directive applied to the 
public sector and was not necessan- 
lv applicable “horizontally to the 
privatesectar," although there was 
some confusion last night as to why 
different rules of equality apply m 
public and private sectors. 

The finding affects equal opportu- 
nity and sex discrimination but not 
pensions- A separate EEC directive 
allows member states to discrimi- 
nate between pension rights for 
men and women so there is no 
question of the British Government 
having to revise the age at which a 
state pension becomes payable - 65 
for men «"d 60 for women. 

Although the ruling does not af- 
fect pensions, the Equal ppporiuni- 
ties Commission last night urged 
the Government to co nsi d e r having 
the same pension age for men and 
women and leave it up to the indi- 
vidual whether to work beyond it 
The Employment Department in 
London said last night that the 
judgment would have to be studied 

carefully before the implications for 

equal opportunity and employment 
conditions were dear. 


Worldwide de-regulation 
a threat to Paris bourse 

BY DAVID MARSH IN PARIS 


WORLDWIDE financial market 
deregulation is confronting the 
Paris bourse with “a problem 
of survival." according to M 
Daniel Lebegue, director of the 
French Treasury, 

In one of the frankest ex- 
planations yet from a senior 
French official of the reasons 
for this year's tide of liberalisa- 
tion measures from the Finance 
Ministry, M Lebegue said the 
Government was trying to reha- 
force Paris as a financial centre 
M ■ Lebegue made his com- 
ments to bankers at the open- 
ing here, of .a branch of 
Amsterdam Rotterdam bank. 
Among the liberalisation moves 
made this year are efforts to 
link short and longer term 
financial markets and the intro- 
duction of futures and options 
dealing. The Government has 
also taken steps to increase 
competition between bankers 
and stockbrokers and is allow- 
ing company treasurers to tap 
the short term money markets 


directly through Issues of com- 
mercial paper. 

Although the Government has 
lifted some minor exchange con- 
trols, it is cautious about going 
further. M Lebegue classified as 
“ disagreeable “ the exchange 
premium system which 
penalises French residents 1 pur- 
chases of foreign securities, but 
said it would be removed only 
when the balance of payments 
performance allowed. 

He also said that the trend 
towards controlling money 
supply through interest rates 
rather than through quantita- 
tive controls, was inescapable. 
This would involve the Bank of 
France intervening on the 
money market in a similar 
fashion to the U.S, and Britain. 

Even though France formally 
rerapped its old. system of 
credit ceilings at the end of last 
year, the new monetary system 
contains some element of quan- 
titative control. 


Austrian budget deficit 
set to grow next year 

BY PATRICK BUJM IN VIENNA 

THE AUSTRIAN budget deficit is 
set to grow further next year des- 
pite measures to curtail spending. 

Dr Franz Vranitzky, the Finance 
Minister, said this week. 

The gross budget deficit is ex- 
pected to grow to about AS 105bn 
($5. lbn) next year compared with 
an expected AS 95bn-100bn for this 
year. 

Initially the 1985 budget outlined 
expenditure of AS463bn and reve- 
nues of AS 369bn resulting in a AS 
94bn budget deficit, but a slightly 
higher deficit is now expected. 

Dr Vranitzky said he expected 
that the 1986 net deficit-- gross defi- 
cit less debt redemptions - would 


represent 16 per cent to 4L8 per cent 
of the Grass Domestic Product, a 
slight increase in the 4.4 per cent 
expected for this year but lower 
than the 5.4 per cent recorded in 
1983. 

He did not say how much the 
next deficit would be but indepen- 
dent forecasters suggest that it will 
run at about AS 66hn, up slightly 
from the AS 60bn expected for 1985. 

During negotiations that went on 
throughout the summer the' Fi- 
nance Minister told ministries to | 
find ways to cut their overall ex- 
penditure by 5 per cent to 10 per 
cent, hoping that this would deter 
excessive additional demands. 


Dublin selects 
U.S.-designed 
DBS satellite 

By Our Dublin Correspondent 

THE IRISH Government has chos- 
en a satellite designed by the US. 
Hughes Communications to supply 
a direct broadcastin g system (DBS). 
Programmes Cram the satellite wQl 
be receivable in the whole of the 
British Isles and parts of northern 
Europe. 

The choice of the Atlantic Satel- 
lites consortium was something of a 
surprise since a rival group, West- 
sat, which includ ed t he Irish Broad- 
casting service, RTE and Allied Ir- 
ish Banks, had been favourite. 

In the event the Irish Govern- 
ment appears to have been worried 
at the possible losses which might 
be incurred by RTE if the project 
was not a commercial success. A fi- 
nal cost for the satellite, which is 
due to be operational in 3% years, 
could be l£l 00m (S108m). 

Atlantic Satellite is headed by Mr 
James Stafford, an Irish busi- 
nessman. The experience of 
Hughes Communications in the 
manufacture of satellites appears to 
have swung the decision in its 
favour. 

The Irish market could not sup- 
port a DBS system on its own but 
the potential audience is reckoned 
to be almost 100m people and this is 
the attraction of the system. 

Mr Stafford has not made dear 
where he will acquire progr amming 
for the satellite 


Propaganda war for 
miners nears climax 


BY IVO DAWNAY <N BRUSSELS 

A DISCREET but concerted 
struggle to win the hearts and 
minds of trade unions of miners 
and energy workers throughout the 
world is nearing its dimax this 
week in a flurry of letters and te- 
lexes from international union 
headquarters around Europe. 

Tte propaganda war stems from 
the efforts of Mr Arthur ScargQl, 
the British miners' president, to set 
up an international miners' union 
federation with affiliates from both 
the Eastern and Western power 
blocs. 

The first meeting of the Interna- 
tional Federation of Mining and En- 
ergy Workers is due to take place at 
a congress in Paris this weekend. 
Letters from the British National 
Union of Mineworkers’ Sheffield 
headquarters have been dispatched 
worldwide to invite fellow organi- 
sations to attend. 

In Brussels, officials of the Min- 
ers' International Federation, an 
autonomous, affiliate to the mato 
Western union centre, the Interna- 
tional Co nferat ran of Free Trades 
Unions (ICFTU), have been work- 
ing to ensure there are no defec- 
tions by its member unions 

Moreover, to Pa ris, Fo rce Ouvri- 
ere (TO), another ICFTU affiliate, 
has written to President Francois 
Mitterrand demanding that any at- 
tempt by the new federation to set 
up a permanent secretariat in the 


French capital will be blocked. 

In I960, the French Government 
published a decree banning the 
World Federation of Trade Unions, 
(WFTU), the main Soviet-bloc union 
centre, from operating in Paris. 
For ce Ouvriere fears that the 
WFTU's mining unions are certain 
to join the new federation in an at- 
tempt to move their organisation 
from Warsaw to France, thereby 
acquiring a level of international re- 
spectability it does not currently 
enjoy. 
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Middle East 
peace talks 
urgent, says 
Thatcher 

By Roger Matthew* in Amman 

HRS MARGARET THATCHER, 
the British Prime Minister, 
arrived in Jordan last night 
baring warned that there 
could be “ aeute difficulties” 
for King Hussein if his 
Middle East peace initiative 
was abruptly terminated. 

Sbe went immediately to 
meet the King, baring 
praised him for the courage 
be bad shown in the steps 
towards peace. At a banquet 
given by the Jordanian 
monarch, Mrs Thatcher 
stressed that peace could not 
be achieved “ if large, num- 
bers of the people in (be 
occupied territories are 
denied the possibility of Br- 
ing under a system and .a 
Government ” that they could 
trust. 

She said that there had to 
he a fair settlement which 
“ lakes into account the 
legitimate rights of all the 
people and states in the area, 
including, of coarse, the 
Palestinians.” The Prime 
Minister is dearly worried, 
however, that time is run- 
ning out for King Hussein's 
peace plan. “ There are only 
a few months left to get the 
first stage off the ground,” 
she said before leaving Egypt. 

King Hussein launched his. 
Initiative last February, in 
conjunction with Mr Tassir 
Arafat, chairman of the Pales- 
tine Liberation Organisation 
IPLO). It envisages Israeli 
withdrawal from and Pales- 
tinian self determination on 
the West Bank and Gaza 
Strip in confederation with 
Jordan. The first step. Is 
for a joint Jordanlan-Pales- 
tiniaa delegation to hold talks 
with the .US. before moving 
onto negotiations with Israel. 

Mrs Thatcher suggested 
earlier that the. delay in hold- 
ing this initial meeting must 
have been in part due to 
President Ronald Reagan's ill- 
ness. However the U.S. has 
also rejected a number of the 
Palestinian delegates pro- 
posed by Jordan because of 
their association with the 
PLO. 

Mrs Thatcher will- also be 
seeking in her talks today 
with King Hondo a modific- 
ation of his-' demand for an 
international peace confer- 
ence under United Nations 
auspices. She thought that tf 
King Hussein's plan won die 
hacking of '-'flia' TEuiroyeiui, 
Community, together with the , 
U-S. and' .moderate- Arab 
urates, thin might be- a .snffi- . 
dent InlemationJd - , inane* •_ 
work for him. 

The urgency off the Prime 
Minister’s task was under- 
lined earlier this week when 
Jordanian and Syrian officials 
met In Saudi Arabia, for 
reconciliation talks. Syria is 
totally opposed to King 
Hussein’s initiative, mid has 
repeatedly stated that It Is 
doomed to failure. 

Second hearing 
in Bahrain bank 
case closed 

By Mary Fringe recently in 
Bahrain 

THE SECOND bearing In 
Bahrain yesterday of a case 
against Mr Hussain Najadl, 
the former chairman and chief 
executive of the Arab Asian 
ha nkin g group, was closed 
after less than 10 minutes due 
to the resignation of his 
lawyer. 

The lawyer’s claim that he 
had not been given access to 
bis client or to the documents 
on which the prosecution case 
is baaed. Is sow to be 
examined by t higher court 
within the next few days. 

It is alleged that Mr Najadl 
has not seen his lawyer while 
he has been in detention for 
the past five months, and a 
request has been pur to the 
higher court either that he 
should be released during the 
period of his trial or that he 
should he allowed to consult 
in private with his legal repre- 
sentatives. 

At a preliminary hearing in 
the criminal court on August 
21, Mr Najadl was accused of 
forgery of documents, em- 
bezzlement, . destruction of- 
bank documents, misappro- 
priation of hank funds and 
abuse of trust. 

The charges appear to have 
no bearing on the serious 
solvency problems which led 
to the takeover by Luxem- 
bourg-based Interests of Arab 
Aslan Bank in April this year. 

They relate solely to a 
SwFr 5m personal loan 
arranged two years ago in the 
name of the member of Mr 
NaJadlY family,. but allegedly 
serviced by Mr Najadl him- 
self. 


ECONOMIC REFORM PACKAGE EXPECTED SOON IN BID TO SECURE IMF LOAN 

Zambia set to introduce foreign exchange auction 


BY PATTI WALOMEIR IN LUSAKA 


ZAMBIA is set to introduce a 
foreign exchange auctioning 
system which will lead to a 
sharp fall in the over-inflated 
official value of the kwacha. The 
system would form part of a 
package of economic reforms 
which is expected to lead to the 
conclusion of an agreement 
with the International Monetary 
Fund (IMF), for about 
SDR 100m <£76m). 

The move, expected to be 
announced officially on Monday, 
follows nearly a year of tough 
negotiations between IMF and 
Zambian government officials 
on radical measures needed to 
halt the country’s precipitate 
economic decline. 

This has been spurred by low 
prices and falling production of 
copper, which provides 90 per 


cent of export earnings. 

Last year’s production of 
some 520,000 tonnes was 50.000 
tonnes short of the Govern- 
ment's target, while a further 
40,000-50,000 tonnes drop may 
be expected this year. 

Mr Luke Mwananshiku, 
Zambia’s Finance Minister, is 
understood to have sent a tim i- 
table outlining proposed 
reforms to M Jacques Larosiere, 
the IMF managing director, 
including a commitment to a- 
foreiga exchange auction. 

A number of other measures 
implemented recently, such as 
a subsidy reduction leading to 
a 50 per cent rise in the price 
of maize meal, the staple food 
(further subsidy cuts are 
likely), reductions in civil ser- 
vice staffing and spending, and 


the de-control of domestic 
interest rates, were also 
included. 

Action to clear the Kwacha 
600m to Kwacha 700m . “ pipe- 
line ” of unremitted profits and 
dividends built up over the past 
six years Is a crucial element of 
the programme. 

An IMF team is due in 
Lusaka late next month to 
assess the reforms and it is 
hoped that final agreement tm 
a new standby can be reached 
by the year-end. 

A previous SDR 225m 20-. 
month standby facility agreed 
in July last year was suspen- 
ded last year with only 
SDR 80m drawn. 

Under the proposed auction 
system, importers will be 


allowed to bid freely for a 
limited' amount of foreign 
exchange each week. 

Although it was not clear 
what restrictions might be im- 
posed on the use of foreign 
exchange purchased, it was 
believed that foreign com- 
panies. wishing to remit -profits 
and dividends could do so 
through the auction. 

The exchange rate set at 
auction would apply to all 
foreign exchange transactions 
in the economy, including im- 
ports by government depart- 
ments and the petroleum 
sector, although they would not 
compete directly in the auction. 

This is expected to lead to 
a sharp drop in the official 
value of the Kwacha, which 
currently trades at around 


one-third of its official value on 
the black market. 

The corresponding rise in 
domestic petrol prices will 
boost food costs and hit hard 
at living standards which have 
fallen sharply in recent years. 

Numerous government para- 
statals. which dominate alt 
sectors of the economy apart 
from commercial banking and 
commercial farming, could go 
to the wall as the burden of 
servicing external debts 
worsens and large-scale redun- 
dancies appear unavoidable. 

No agreement can be 
finalised. however, until 
Zambia clears some SDR 75m 
in arrears to the IMF. which 
may require the Government 
to seek a commercial bank 
bridging credit. 



Mr Luke Mwananshiku 


Attack designed to 
aid Angola rebels 

BY ANTHONY R0BIN50N IN JOHANNESBURG 


SOUTH AFRICAN defence 
headquarters yesterday revealed 
further details of its latest cross- 
border raid into Angola as in- 
ternational criticism mounted 
and diplomats voiced a growing 
belief that the operation is at 
least partly designed to ease 
the pressure on Unita forces 
further north. 

South African defence offi- 
cials have in the past said that 
at least 60 per cent of the 8,000 
South-West Africa People's 
Organisation (Swapo) guerrillas . 
have been deployed in support 
of the Angolan FPLA army in 
operations against Vnta forces 
led by Dr Jonas SavlmbL 

In recent weeks Unita forces 
are believed to have come under 
strong pressure around the 
Benguela railway and other 
areas of central Angola from 
FPLA forces strengthened by 
recent shipments of Soviet built 
MiG 23 ftehter bombers and 
helicopter gunships. 

Defence headquarters in Pre- 
toria said yesterday that nearly 
500 South African and Nami- 
bian troops split into 12 

reaction teams” of about 40 
men each, backed up by air- 
craft, were conducting what it 
called ihe “ follow-up opera- 
tion" against the Swapo 8th 
Battalias consisting of between 
400 and 800 men. 

It said that the operation- fol- 
lows at least three attoipts this 
year by ' Swapo to infiltrate 
Namibia In ]arj\o numbers, two ' 
of them since the withdrawal of 
South* African forces' “troflf- 
soathern Angola- on May 18. — 

The 'Statement added that ihe 
majority of -the 200 Swapo 


forces Involved in the first 
operation between January 10- 
15 had been destroyed and that 
72 had been killed in the latest 
operations. 

Significantly the latest state- 
ment from defence headquar- 
ters criticised the FPLA. It 
noted “ greater co-operation be- 
tween the FPLA and Swapo and 
accused the Angolan forces of 
providing Swapo with logistic 
help and also informing them 
of security force movements. 

Defence headquarters also 
accused Swapo of violating the 
February 1984 Lusaka agree- 
ment between South Africa 
and Angola 145 times. 

Under the accord South 
Africa agreed to withdraw Its 
troops providing the FPLA did 
not allow Swapo to occupy the 
vacated areas. 

“It- rapidly became obvious 
that the Angolan forces nut 
only provided Swapo with 
logistic help but also informed 
them of security force actions ” 
the statement said. 

Security analysts here noted 
that the latest raid is partly 
aimed at pre-empting the tradi- 
tional rainy season infiltration 
effort by Swapo and of break- 
ing up their supply lines to the 
south. 

It also takes place as the 
recently formed coalition " gov- 
ernment' of national unity” in 
Windhoek is about to embark 
on a' ‘ .political ’ ‘operation 1 "de-’ 
signed to. boost ' its standing 
among the 1 ' OvarEibo tribe.'whlch 
makes up nearly 80 per cent of 
the total N&xnRfian- population 
and wh&fe mtft&fd has 'dalined 
its priniepai support. 


Reconsider Krugerrand 
ban, Pretoria urges U.S. 

BY ANTHONY ROBINSON IN JOHANNESBURG 


THE ANNOUNCEMENT by Mr 
George Shultz. U.S. Secretary of 
Slate, that the U.S. intends to 
ban the import of Kruggerands 
within weeks amounts to "an 
attack on our mining industry,” 
Mr Louis Nel, the recently 
appointed Deputy Minister of In- 
formation. said yesterday. Mr 
Nel called on Washington to re- 
consider its decision. 

South Africa, -he added, was 
“ concerned that the intended 
embargo motivated in terms of 
the symbolic value of the 
krugerrand, ignores the prac- 
tical consequences.” 

The raining industry employs 
over 550,000 people. It is the 
second largest employer of 
blacks In South Africa and the 
largest employer of foreign 
blacks. - 

It is also the largest earner 
of foreign exchange for the rand 
monetary area which includes 
Lesotho and Swaiziland, he 
added. 

Half the earnings of foreign 
workers are re-patriated to their 


families while about one-seventh 
of the price of each krugerrand 
accrues to the family of foreign 
mine workers back home. 

“No constructive purpose will 
be served by attacking one of 
the most viable and important 
instruments of economic de- 
velopment in Africa,” be con- 
cluded. 

When sales of krugerrands 
were at their peak in November 
1978 the coins accounted for 
48 per cent of that month’s total 
gold output of 1.89m ounces. 
This year they are expected to 
total less than 10 per cent of 
total gold production which 
reached 14^.43m ounces over the 
first 8 months of this year. 

Banking officials believe that 
the contraction of the kruger- 
rand market, on top of the 
general liquidity problems 
exacerbated by disinvestment 
and the standstill on foreign 
debt repayment, has -obliged 
the Reserve Bank to step up its 
gold bullion sales so contribut- 
ing to the continuing weakness 


Two children shot dead 
in Cape township 


BY OUR JOHANNESBURG CORRESPONDENT 

TWO SCHOOL children were 
shot dead by the police in the 
Coloured township of Elsies 
River near Cape Town yester- 
day and at least two other 
people were killed in similar 
incidents elsewhere as violence 
continued in several parts of 
the country. 

In central Cape Town parents 
and relations of people detained 
under the emergency regula- 
tions and security laws were 
beaten by police as they walked 
to police headquarters in 
Caledon Square to deliver a let- 
ter to the commissioner of 
police. 

The crowd of around 50 
people intended to seek assur- 
ances about the treatment of 
their detained relatives in the 
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light of a recent report by the 
University of Cape Town which 
estimated that 85 per cent of 
detainees were tortured In one 
form or another while in deten- 
tion. 

The crowd linked arms and 
were walking three abreast to- 
wards the police station when 
they were- charged by police 
wielding whips. 

Meanwhile, a 1 delegation of 
lawyers, headed by the Presi- 
dent of the Association of law 
Societies, went to see Mr Kobie 
Coetsee, the Minister of Jus- 
tice, in Pretoria to express their 
“ deep concern ”. about the wide 
powers given to the police and 
the army by the emergency 
regulations. 

In a statement the president 
Mr Geoffrey Co, sai.* the effect 
of the regulations "is that an 
inhabitant of this country who 
has committed no crime can be 
subject to a humiliating and 
degrading imprisonment with- 
out any recourse to the law." 

He pointed out that under the 
regulations “ any person can be 
imprisoned if, in, the opinion 
of a policeman, soldier or prison 
official such imprisonment is 
necessary for the maintenance 
of public order.” There is no 
requirement that any offence 
should have been committed, 
he added. 


Japan sets 

defence 
cash target 

By Carla Rapoport in Tokyo 

JAPAN yesterday hammered 
out a new five-year defence 
spending programme, but it 
remains unclear whether the 
programme will breach the long- 
held ceiling on spending of 1 
per cent of gross national 
product. 

A spending target of 
YlB,400bn (£56£bn) for 1986- 
1990 was agreed early yesterday 
after all-night negotiations 
between government and poli- 
tical leaders including Mr 
Koichi Kato, Defence Agency 
director-general, Mr Noboru 
Taksesfaita, Finance Minister, 
and Mr Shintaro Abe, Foreign 
Minister. 

This amount is estimated to 
be 1.038 per cent of Japan’s 
GNP for the five years, accord- 
ing to the Economic Planning 
Agency. However, the first 
year's spending is expected to 
be below 1 per cent of GNP 
because of expected revisions of 
tile GNP calculation base later 
this. year. 

The spending targets were 
approved by Prime Minister 
Yasuhiro Nakasone’s Cabinet 
yesterday af ternoon. Mr Naka- 
sone failed earlier this month 
to secure political approval for 
ending the 1 per cent limitation. 

Cabinet ministers also agreed 
yesterday to boost Japan’s 
foreign aid allocation, .known 
as Official Development Assist 
ance (ODA). for. 1986-1990 to 
¥40bn (£28.6bn) or more- ... 

ft, was agreed that; the 
Government' would • strive tc 
double the ODA in 1992 from 
its 1985 levels, raise the ODA- 
GNP ratio. Improve the quality 
of Japan's overseas assistance 
and enhance the effectiveness at 
its ODA spending. 

AP-DJ adds; Mr Satosbi 
Sumita, the governor of the 
Bank of Japan, indicated yes- 
terday that be is opposed to 
restrictions on capital outflows. 

He said Japan should be 
“extremely careful " in inter- 
vening gn a natural flow of 
capital. 

Mr . Smith said Japan should 
not curb the drain of capital 
at a time when the UB. has to 
depend on capital from outside 
to cover its budget deficit and 
when protectionist sentiment in 
the UB. Congress has been 
growing. Such a step, he said, 
might be considered to be a 
threat against the U.S. 


Singapore wins 
battle to 
stabilise dollar 

By Chris Sherwell in Singapore 

THE Monetary Authority of 
Singapore, the island state's 
bank regulatory agency, yester- 
day claimed victory for its 
tough intervention operation 
against speculators who had 
been selling the Singapore 
dollar short 

The currency finished the day 
in Singapore yesterday at SS2.20 
against the U.S. dollar — around 
pre-speculation levels — after 
being hauled back up from an 
eight-year low last week of 
S$2_81 to s$2.1930 on Tuesday. 

The authority achieved its 
target of stabilisation princi- 
pally by driving up overnight 
rates in the local interbank 
market, thus making it pro- 
hibitively costly to fund specu- 
lative short-selling. At one 
point on Tuesday the rate hit 
105 per cent, and yesterday it 
finished at 20-25 per cent, a 
five-point spread. 

In a typically sharp statement 
yesterday afternoon. Dr Goh 
Keng Swee, acting chairman of 
the agency in the absence of 
Dr Richard Hn in China, said 
the authority’s action had 
achieved its purpose ' and 
liquidity would now he injected 
back into the market 
“ Speculators have suffered 
heavy- losses," he said, and be 
warned that the exercise would 
be repeated if the phenomenon 
re-emerged. “Those who must 
speculate are well advisee to 
leave the Singapore dollar 
alone. 

Dr Goh also said bankers 
should recall their loans to 
speculators or not renew them 
at maturity. He warned cor- 
porations which had borrowed 
at prime rates and lent over- 
night at a profit "to stick to 
their chosen fields and not act 
as fimmriai intermediaries." 


Paris Club agrees 
Morocco debt pact 


BY FRANCIS CHILES 

THE Paris Club of Western 
government creditors has 
agreed to reschedule about 
$lbn (£740m) worth of Moroc- 
can Government debt which 
falls due in 1985 and 1986. 

This figure, which includes 
both principal and interest, 
amounts to 90 per cent of what 
the country owes Western 
governments during those two 
years. 

Repayments will be stretched 
over nine years with four years’ 
grace, conditions considered 
extremely favourable to the 
debtor. 

The agreement readied in 
Paris follows the accord 
between Morocco and the Inter- 
national Monetary Fund which 
led, earlier this week, to the 
IMF extending a new SDR 315m 
(£240m) loan to the kingdom. 

Western banks, which are 
owed about $3bn by Morocco 
in 1985 and 1986, are expected 
to reach an agreement over 
the next few weeks. 

Agreement between Morocco 
and the banks was held up for 
many months by Morocco’s 
reluctance to allow its central 
hank to give a formal guarantee 
to the Western banks. 

Instead, the Ban one du 
Maroc has given the banks a 
letter of undertaking to make 
foreign currency available to 
meet the service of the com- 
mercial debt 

Two -months -ago the- World 


Bank approved a Si 50m 
readjustment loan to the king- 
dom, the second of its kind 
In two years. 

Altogether. Morocco had to 
face repayments worth S6bn in 
1985 and 1985, a large part of 
which is owed to international 
organisations. 

The agreement reached in 
Paris confirms that the 
rescheduling package for the 
two years is fast falling into 
place, thus allowing the coun- 
try more time to proceed with 
the many internal reforms 
initiated during the past two 
years. 

According to the San que du 
Maroc annual report, subsidies 
for basic foodstuffs were held 
to dirhams 2.1 bn last year. This 
year, taking into account the 
increases in the price of flour, 
sugar and cooking oil 
announced just over two weeks 
-ago, the cost of subsidies is 
expected to rise t-o dirhams 
2.5bn. 

The various austerity 
measures taken since 1983 have, 
.however, cut the budget deficit 
from 8.5 to 6.7 per cent of 
gross domestic product between 
1983 and 1984. 

But the ' current account 
deficit rose by nearly dirhams 
31m to dirhams 9.5bn under the 
impact of higher cost of 
imported energy and food and 
also because of the more libera] 
import regime urged upon the 
M^rocqans by tber World Bank., 


Manila bid 
to ease IMF 
programme 

By Samuel Senorca in Manila 

THE PHILIPPINES yesterday 
sought relaxation of austerity 
measures imposed by the Inter- 
national Monetary Fund in a 
revised letter of intent to the 
Fund which spells out Its 1986- 
economic programme. 

The revision was the second 
made since last year and follows 
a period of economic contrac- 
tion. The IMF executive board 
is to meet on September 25 in 
Washington to review progress 
in the Philippines* adjustment 
programme. 

A favourable review would 
lead to the release of the third 
tranche of about S106m of the 
standby arrangement signed in 
1984 with the IMF 

The revised recovery pro- 
gramme seeks an expansion in 
the ceiling on the budget deficit 
to allow for some leeway in 
funding 

The original ceiling had been 
set at about l par cent of gross 
national product but Mr Cesar 
Virata, the Prime Minister, said 
this should be allowed to expand 
to between 1.5 per cent and 
1.6 per cent of GNP. 

The revised programme calls 
for replacement of the 5 per 
cent tax on imports by a 10 per 
cent levy for importers, 7 per 
cent for manufacturers and pro- 
ducers and 3 per cent for whole- 
salers and retailers, - _ ,. y . 


Deng to 
remain 
at helm 
in China 

By Robert Thomson in Peking 

A SENIOR Chinese official 
stressed yesterday that the 
Chinese leader. Deng 
Xiaoping, would remain at 
the coon try’s helm indefin- 
itely and that no other major 
changes axe expected In the 
leadership in the near future. 

His comments came after 
an extraordinary Chinese 
Communist Party conference 
had opened in Peking. 

The 992 conference dele- 
gates gathered in the Great 
Hall of the People were told - 
by Communist Party general 
secretary. Hu Yaohang. that 
90 new members would be 
appointed by the meeting to 
the party's central committee 
and its alternate body, re- 
placing the 64 elderly officials 
who resigned earlier this 
week. 

Mr Hu put in a good word 
for the resigning veterans, 
who. it was confirmed, would 
continue to receive their full 
salary and the perks of 
power. 

“ Those comrades who have 
retired have played an exem- 
plary role in matters of his- 
toric significance, to wit, the 
abolition of lire tenure of 
leading posts, the establish- 
ment of a retirement system 
for central leading cadres, and 
the reduction of the average 
age of the central leader- 
ship." 

At a press conference after 
the Sitting, a party spokes- 
man, Zhn Muzhi, who was 
himself among the resigning 
officials, stressed that Deng 
Xiaoping would remain in 
power indefinitely, and de- 
nied strong rumours that the 
Chinese President, LI 
Xiannian, would retire during 
the six-day conference. 

As well as appointing re- 
placements for the departing 
officials, the conference will 
be asked to approve the coun- 
try’s next five-year economic 
plan. 

In a preliminary speech on 
the state of the economy, the 
Chinese Premier, ' Zhao 
Ziyang. indicated the plan 
would include a further loos- 
ening of central control over 
individual enterprises. 

An annual growth rate of 7 
per cent for each of the next 
fiive years has been targeted. 
Premier Zhao said, while the 
central committee Is "taking 
a number of measures” to 
curb excessive growth in in- 
dustrial output.” . 0 







Howtobe 
your own boss 
without giving 
up jour job. - 

Vbu are an able, ambitious company 
director with many ideas on bow your 
company can do bettec 

But you’ve also got a group board who 
continually turn down your ideas {‘no 
resources available') and submerge 
you with paperwork (‘in accordance 
with group policy'). 

Don’t despair: There is a solution that 
can prove satisfactory to all concerned. 
Its called a management buy-out. 

Whafs required? 

First, a management team with drive 
and commitment who want it to 
happen. 

Second, a group board wining (o divest 
a company at the right price. 

And third , the right advice at the right 
time to bring it all together: 

That's where we. Peat Marwick, can 
help. We'll provide objective guidance 
on every aspect of a buy-ouL Rom. 
evaluating your initial proposals to 
advising on tbe negotiations and the 
tax implications; from introducing 
you to the right financing institutions 
(you may be surprised how Stile money 
you have to find yourself) to setting op 
the new systems youU need to get your 
newty independent company off to a ' 
flying start. 

Let us show you bow we can work 
with you to turn dream into reality 
Start drawing on our considerable 
experience by writing in confidence 
for a free copy of our new booklet 
‘Management Buy-outs’ or ring David 
Carter on 01-236 8000 for further 
information. 

lb; Rea t Marwick, 1 Puddle Dock, 
Blackfriars, London EC4V 3PD. 
Please send me ‘Management Buy- 
outs' and keep me informed. 

Name 

Address 

FT 19 10 

Company 

TeL 

You have a partner at Peat Marwick. 

PEAT 

MARWICK 
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Fairchild seeks to 
renegotiate aircraft 
venture with Saab 

BY DAVID BROWN IN STOCKHOLM 


FAIRCHILD INDUSTRIES, the 
U.S. aerospace group. is seeking 
to renegotiate its joint venture 
with Saab Scania of Sweden, 
which builds the SF-340 
regional airiiner. 

The project has been dogged 
by fierce worldwide price com- 
petition and production delays 
and technical hitches which 
have forced several groundings. 

It is understood th at F air- 
child, under new management. 
Is now seeking to distance itself 
from the project. It acknow- 
ledged yesterday the group has 
initiated “ negotations aimed at 
restructuring the existing agree- 
ment,” 

Following heavy investments 
by both groups, Fairchild is ex- 
pected to play a more subsidiary 
role — possibly as a sub-con- 
tractor — with the main burden 
of continuing operations falling 
on Saab Scania. 

This would imply a major 
reorganisation of existing mar- 
keting and production resources. 

Fairchild has been forced to 
take a $135m (£10Om) write off 
over the past year due to serious 
start up problems at its own 
production facilities which has 
Slowed aircraft deliveries. 

The group has been further 
hit by he threatened cancella- 
tion by the U.S. Defence Depart- 
ment of the Fairchild T-46 
trainer aircraft project. 

Meanwhile, fierce competition 


from the Canadian de Havilland 
DASH 8, the Short Brothers 360 
from the UK, the ATR 42 (a 
French-Italian joint venture) 
and Emb^aer’s Brasilia 120 from 
Brazil have forced heavy price 
rivalry and it is understood that 
Fairchild may be losing as much 
as f2m per aircraft. 

Saab says the break even 
paint for the project is now 
•* somewhat higher 17 than the 
original estimate of 200 aircraft, 
but declined to elaborate. 

Some 79 SF-340S have been 
ordered but only 30 delivered. 
Profits of Saah's aircraft divi- 
sion dropped from SKr 150m 
(£l3-2m) to SKr 70m last year. 

-Saab declined to speculate 
about the outcome of the forth- 
coming negotiations with Fair- 
child, but says it expects to play 
“ a much more prominent role 
in the project.” 

After a SKr 11m investment 
the 34-seat airiiner is one of 
three major projects upon 
which Saab’s strategy for profit- 
ability in the 1980s has been 
based. The others are the Saab 
9000 turbocharged car and the 
RBS-15 missile. 

Under the terms of the 
current joint venture, Fairchild 
is responsible for the wings and 
tall section of the aircraft while 
Saab is producing the fuselage 
and final assembly. Hitherto, 
marketing and service costs 
have been absorbed jointly. 


Britain and Malaysia settle 
dispute over flights 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
The long-running row be- start its additional 
Malaysia 


tween the UK and 
over flights between the two 
countries has been settled. The 
two sides signed an agreement 
in Kuala Lumpur on Tuesday. 

Mr Michael Spicer. XJK Avia- 
tion Minister, signed for the 
UK. with Mr Chong Hon Nyan, 
Malaysian Transport Minister, 
signing for his country. 

Under the deal, which has 
been under negotiation for 
many months after years of dis- 
agreement over flights between 
the two countries, Malaysian 
Airlines System will be allowed 
a fifth weekly flight to London, 
and British Airways a fifth 
flight to Kuala Lumpur from 
November 1. 

Agreement in principle on the 
additional flights was reached 
earlier this summer during 
Prime Minister Mrs Thatcher’s 
visit to Malaysia as part of her 
south-east Asian tour. 

Mr Chong said that, under the 
agreement, MAS could operate 
flights to London with stopovers 
at Amsterdam, Athens and 
Copenhagen, while British Air- 
ways would be allowed to fly to 
Kuala Lumpur through Bang- 
kok, Denpasar in Bali and 
Jakarta, Indonesia. 

Mr Chong said MAS would 


flight to 
London next July, when the air- 
line takes delivery of a Boeing 
747 Jumbo jet 

The agreement also provides 
for the two airlines to fly more- 
passengers on flights between 
the two capitals, raising the 
capacity per aircraft from 310 
passengers to 390. 

Mr Chong said that he and 
Mr Spicer had discussed the 
possibility of a sixth weekly 
flight between London and 
Kuala Lumpur by both airlines, 
but nothing has been decided. 

2s Singapore, representatives 
of British Airways and Singa- 
pore International Airlines met 
earlier tills week to discuss 
details of the proposed flights 
between Manchester and Singa- 
pore, starting next year. 

• The Seychelles and. Austria 
have sighed an air services 
agreement allowing their 
national carriers to fly to each 
other’s airports, AP reports 

The agreement, aimed partly 
at bringing more tourists to this 
Indian Ocean island Republic, 
was signed this week by Mr 
James Ferrari, Seychelles’ prin- 
cipal secretary for transport, 
and Mr Erich Binder, director 
of Civil Aviation in the Austrian 
Ministry of Foreign Affairs. 


Stewart Fleming on measures being considered in Washington to control textile and apparel trade 

Avalanche of protectionism looms over Capitol Hill 

A _ — — — -.H- atmte i 


AS President Ronald Reagan's 
warning against a "mindless 
stampede” towards protection- 
ism rings in their ears, 
members of the House Ways 
and Means Committee are 
scheduled to sit down today to 
put the finishing touches to the 
Textile and Apparel Trade 
Enforcement Act 1985. 

The bill which is expected to 
become a focal point in the 
looming battle between the 
White House and Capitol Hill 
over U.S. trade policy will then 
start its tortuous journey to 
Congress. 

The textile legislation, on the 
face of it, is precisely the sort 
of measure which has provoked 
fears that Mr Reagan's “free 
trade” philosophy is about to be 
swamped under an avalanche of 
protectionist proposals designed 
to pat limits oa imports rang- 
ing from shoes to lumber and 
cars to roses. 

It is designed specifically to 
help curb foreign competition 
in a particular sector of U£, 
industry, rather than to improve 
U-S- access to foreign markets 
and is thus precisely the sort of 
trade bill which President 
Ronald Reagan has sworn to 
veto. 

Such is the overwhelming 
support for the textile bill — 
there are 291 co-sponsors in the 
House and 54 in the Senate — 
many trade experts on Capitol 
gni are confidently predicting 
that before many months, Mr 
Reagan will be forced to make 
good the threat. 

There are also widespread 
predictions that, because of the 
textile bill's popularity, it will 
not be long before other pro- 
tectionist proposals are 
attached to It A Bill imposing 


quotas on shoe imports is seen 
to be a natural fit now that Mr 
Reagan has rejected the Inter- 
national Trade Commission's 
recommendation that the shoe 
industry does indeed deserve 
protection. 

While the textile BUI is 
unasbamadely protectionist in 
intent, the U.S. textile 
industry’s problems raise some 
important questions about the 
way H managed trade n has not 
been working — issues which 
have been analysed in a recent 
study by the Washington law 
Ann of Dewey BalUntine 
Bushby Palmer and Wood 
entitled " the textile and apparel 
trade crisis.” 

It is not primarily the issues 
raised in that report which 
account for the support the tex- 
tile bill has on Capitol Hill. The 
textile industry which with 2m 
employees now accounts for 
around one in 10 manufacturing 
jobs in the U -S. is, one of the 
most powerful business lobbies 
in the country. 

Its st rength is underpinned 
by the two powerful trade 
unions in the industry and by 
its wide dispersion across tbe 
country from 'New York to Los 
Angeles and the Piedmont 
region of the eastern seaboard, 
a region incidentally dear to 
the hearts of Republican elec- 
toral strategists as they prepare 
for next year’s midterm elec- 
tions. 

The textile industry claims 
that It has lost some 300,000 
jobs since 1980 as the total 
volume of textile and apparel 
imports has surged from the 
equivalent of 4Jhn so yds in 
1980 to around 10m in 1984. 
As many as 250 textile factories 


Dr Clayton Yeutter, the UJS. 
Trade Representative, warned 
yesterday that the pending 
textile quota Bill could cause 
the country “ great grief.” 

Passage of Die measure 
could destroy the inter- 
national Moltifihre Arrange- 
ment (MFA) and could cause 
the collapse of the General 
Agreement on Tariffs and 
Trade (Gait) in its wake, he 
said. 

Dr Yeutter, speaking in 
Washington, said President 
Reagan’s forthcoming state- 
ments on trade policy would 


not contain any surprises. Hie 
Administration, lie said, would 
shortly offer some trade 
legislation proposals or back 
proposals put forward by 
members of Congress. 

These would Involve some 
In US. laws 
unfair trading prac- 
lndudlng grader 
authority to combat inter- 
national piracy of U.S. patents 
and copyrights and other 
intellectual property, and 
authority to enter Into a 
round of international trade 
talks. 


the, to Mend 
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The baric point, of course, aSockums that 

' that textile trade problems on The report also 
4 tu» the us. faces today the EEC and Japan in paracur 

— 

^aSe Multifibre Arrangement, of imp°rts, dlvertiag low priced 

exports to toe U£. 


agreed in 1974, was suppose to 
permit an orderly restrocturfug The ---- 
ofthe world textile industry countries have B pr ?J 

bilateral tionist poliaes tm* toe* 
agreements between developed rivals has added , to i toe 
wmntries and developing tions. For the U-S* it w arguea, 

these trends produce, a 


are reported to have closed 
down in tbe past five years. 

The pace of import penetra- 
tion slowed dgrtlfirantlv 

after the Reagan Administra- 
tion in 1984 tightened up its 
rules of origin under the Multi- 
fiber Arrangement (UFA). But 
this has done nothing to 
dampen the industry’s pleas for 
protection. 

The bill is being attacked by 
retailers who have seized on 
Administration calculations that 
import quotas would add $14bn 
to consumer costs each year. 

They have been joined by 
other groups who benefit from 
imports, transport interests for 
example, in arguing that 
although import curbs might 
save jobs in the textile industry, 
the restrictions would result in 
almost as many jobs being lost 
in other textile-import related 
firms. 

The bill proposes a compli- 
cated system of quota controls 
on imports which, would hit 
hardest at a group of 
strategically important major 


countries and developing 
countries whose comparative 
advantage in labour costs was 
it was argued, now making: them 
the most efficient producer of 
bulk textiles. 

The fact that it has not 
worked out like that is obvious. 


countries, mainly hi 
induing Taiwan, South 
Korea, Hoag Kong, China and 

The quotas would cut why 'not* is a question the study the weakness of the European 
imports bode to the lesser of addresses. The report argues economies obviously help _to 


erosion in the domestic market 
for U.S. fabric and fibre pro- 
ducers when many foreign ex- 
port markets are effectively 
closed to them. ‘ 

The strength of the dollar and 


1984 trade levels or 1980 trade 
levels pins 25 per cent for these 
major exporters. They would 
result In an estimated 30 per 
cent reduction In textile 
imports overall if the restraints 
on other smaller textile import- 
ing nations are included. 

One reason why the bill 
appears to have the support of 
politicians such as Senator 
Robert Dole, the Republican 
majority leader who would deny 
protectionist leanings, is the 
widespread desire on Capitol 
Hill to force the President to 
take some of the political heat 
for what many see as the 
Administration’s failure to take 
the trade issue seriously earlier 
this. year. 

Congressmen, by putting a bill 
on President Reagan’s desk and 
forcing him to veto it, can go 
back to constituents and say 


that part of the reason is that 
economic forecasts have gone 
wrong. The developed world’s 
textile markets have grown 
more slowly than predicted 
and imports have grabbed a 
larger share of the market caus- 
ing more disruption than anti- 
cipated. 

The comparative advantage 
stemming from labour costs 
offered an oversimplistic model 
of how the textile industry has 
evolved. Highly capital inten- 
sive and automated production 
in industrial countries has 
helped to offset labour costs 
advantages outside the apparel 
manufacturing sector. 

So the assumption that toe 
industrial country textile indus- 
tries would shrink rapidly has 
not been borne out On top of 
this it is argued that many de- 
veloping countries have "tar- 


account for the fact that toe 
UR has been importing tex- 
tiles faster than its industrial 
country trading partners. But 
Dewey Ballantine maintains 
that these factors are not suffi- 
cient to explain the “massive 
shifts In trade flows,” More im- 
portant is the fact that It Is 
simply much easier for develop- 
ing country producers to pene- 
trate toe U.S. market. 

Even if one takes the view 
that the dollar has been a much 
bigger factor than Dewey Bal- 
Jantine concedes toe report is 
a plausible indictment of the 
existing system of “managed 
trade” in the textile industry. 
It suggests that such efforts 
will have to be much more 
flexible, otherwise they can just 
as easily provoke protectionist 
responses like those now visible 
on Capitol Hill, as avoid them. 


Japanese submit lowest bids 
for Thai chemicals plant 


BY BOONSONG VTWANA IN BANGKOK 
Three Japanese-dominated con- offer for the 
sortia have put in the lowest 
bids in the battle to win con- 
tracts fbr a petrochemical, com- 
plex in Thailand. 

The complex is being built 
by the country’s part state- 
owned National Petrochemical 
Corporation (NPC). 

The natural gas-based Olefins 
complex will have a capacity of 
315,000 tons of ethylene a year 
and 105,000 tons of propylene. 

The bids from the three con- 
sortia totalled £L3&88m 
(£105 ,2m) which is substantially 
lower than the$280m estimated 
by toe Thai corporation. . 

Tenders are basically divided 
Into three categories: construc- 
tion and engineering of the 
plant; construction of storage 
and offsite facilities; and 
general civil facilities. 

In toe first category toe 
Japanese-UB. consortium of 
Toyo Engineering, Mitsui and 
Lemmas Crest pat in the lowest 
hid of 38&32m. There were 


five other contestants. 

Ishflcawajima - Harima of 
Japan submitted toe lowest 


second contract. 
Its $4fiJL4m offer, outbid seven 
other tenders in toe same cate- 
gory. 

The lowest bidder for too 
third contract was Japan’s Nip- 
pon Kokan KK with the offer 
of 37.42m. 

The lowest bidders will not 
necessarily win, NPC says, but 
they are toe strongest conten- 
ders. 

NFC is expected to name the 
successful bidders at the end of 
toe year. The project is toe up- 
stream plant ..supplying feed- 
stock for. Thailand's planned 
petrochemical complex on the 
eastern .coast which is expected 
^to tie completed lh 1988. 

• Mitsubishi Heavy Industries 
has won an order worth Yi5bn 
(£46 ,5m) for two power genera- 
tors from Perusahaan Umum 
Lzstrik Negara, an Indonesian 
state-owned electric power 
company. 

The two dynamos, each 
capable of generating 400,000 
Kw, will be delivered to Snra- 
lawa Power Station in February 
1989 and November 1989. 


This announcement appears as a matter of record only. 
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Goal for 
free trade 
in banking 
identified 

By Christian Tyler, Trade Editor 
THE PRINCIPLE of "national 
treatment” is likely to emerge 
as tiie main goal of global 
negotiations to liberalise 
trade in banking and other 
financial services, according 
to a report published today. 

The same objective could 
be equally appropriate for 
other service industries, says 
Prof Ingo Walter, of toe 
Graduate School of Business 
Administration at New York 
University. 

“National treatment" mean s 
th«t a government grants 
foreign-own ed operations the 
same rights and duties as 
domestic institutions. 

In a report for the London- 
based Trade Policy Research 
Centre, Prof Walter says that 
with appropriate safeguards 
“ this principle can folly pro- 
vide for the legitimate con- 
cerns addressed by prudential 
controls and the tools of 
monetary polky.” 

A country's adoption of 
dirigiste financial policies Is 
not necessarily incompatible 
with granting national treat- 
ment, he says. 

However, the author, 
admits, it would be much 
more difficult to extend the 
principle in countries where 
the entrire domestic financial 
system was nationalised— as 
in most developing countries, 
nearly all centrally-planned 
economies and in France. 

Bat even here a role might 
be found tor foreign con- 
cerns, “ as the case of China 
shows.” 

Prof Walter identifies the 
lade of free trade in financial 
services in many parts of the 
world, arguing that restric- 
tions placed on foreign con- 
cerns are often protectionist 
although disguised as pru- 
dential measures. 

“ There is no greater justi- 
fication for protection, appro- 
priately defined, in onaVu-iai 
services than In steel, auto- 
mobiles or telecommunica- 
tions equipment,” he says. 

Prof Walter’s study looks at 
the Issue which has dogged 
efforts by the U.S. to get a 
world trade negotiation 
launched in the 9 9-member 
General Agr ee ment on Tariffs 
and Trade. 

Some developing countries, 
led by India and Brazil, are 
resisting the start of Gatt 
talks that would include 
negotiated rules on trade In 
services. The UjSL, with the 
support of Britain and others, 
sees toe services question as 
one of the highest priorities. 

-Prof Walter supports the 
latter ease. "Countries that 
have a comparative advantage 
in this sector have a right to 
geek access to foreign markets 
as a matter of general 
reciprocity. In return for 
access to their own domestic 
markets for goods and 
services in which they have 
a comparative disadvantage,” 
ho says. 

Barinra to Trade In Banking and 
Financial Services, - by lego Walter: 
Trade Policy Retaarcb Centro. 1 
Goufth Square. London. SC4 A 3D& 
€ 8 . 00 . 


ICL wins £Im 
Yugoslav order 

ICL, the UK computer group, 
has won an order worth more 
than film (or computerised 
retail systems from Robna 
Knee Beograd, Yugoslavia’s 
leading department store 

chaft!.. 


Convesco boosts European sales 


BY KH4NETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


CONVESCO, the joint General 
Motors-Isuzu marketing organi- 
sation, will sell 14,600 commer- 
cial vehicles in Western Europe 
this year; a 58 per cent increase 
oa toe 1984 ratal. 

So far toe company’s pro- 
gress has been based on sales 
of toe Isuzu Trooper, a four- 
wheel-drive vehicle, vans and 
pick-ups from toe Japanese 
group. 

However, Ur M. “Bax” 
Kazak, Convesco ’s chief execu- 
tive, believes toe new Midi van,, 
produced at Lot on. in toe UK 
by GMs Bedford subsidiary, 
could be very successful in 
Italy and France. : 

Be expects another 25 per 
cent Increase in total Convesco 
vehicle sales in 1986. 

He predicts that the M idi, 
based on the Isuza "WFR van 
and using Japanese engines, 
transmissions and other parts 
— but with a UK content of at 
least 60 per cent measured by 
ex-factory value — could be sell- 


ing- at an annual rate of 15,000 
to 20,000 in France and Italy 
within two years. 

Imports of built-up Japanese 
vehicles to those countries are 
almost totally excluded by 
various- protectionist arrange- 
ments but the Bedford Midi 
vans are counted as “Euro- 
pean.” 

Convesco was established in 
October 1983. General Motors, 
toe world’s largest automotive 
group, owns 51 per cent and 
Isuzn 49 per cent. Between 
them toe companies pat up 
film (£769,000) to establish the 
organisation with a head- 
quarters at Russelsheim in 
west Germany, not far from 
GM*s car manufacturing subsi- 
diary, Opel, 

The links between GM and 
Isuzu were already well- 
established because toe U-S. 
group has owned 34£ per cent 
of Isuzn for over 10 years and 
has the option to take its stake 
to 48 per cent 


Ctmve&eo's objective is to sell 
Isuzu commercial vehicles and 
those from GM*s Bedford subsi- 
diary side by side through 
dealers selected from the 
6.500-strong Opel car dealer 
network in Europe. 

Mr Razak says Convesco’* 
intend to offer Isuzu heavy 
trucks on European markets 
within a tew years and the 
company is examining what 
“type approval” (technical) 
tests will be required in the 
various countries. 

Last- year Isuzu produced 
88,536 cars and 843,721 com- 
mercial vehicles; Its biggest 
export market : for commercial 
vehicles Is China where it will 
sell 40,000 this year. 

In North America this year 
GMV truck Subsidiary, (BIG, 
will take about 8,000 medium- 
duty tracks (Class 6/7) for its 
dealer network while toe Japa- 
nese group expects to sell 
around 5.000 light commercials 
through its own outlets. 


Two Koreas make slow 
progress on trade pact 


BY STEVEN B. BUTLER IN SEOUL 


NEGOTIATORS FROM North 
and South Korea yesterday met 
in toe truce village of Pan- 
munjom and failed to make 
substantial progress toward an 
agreement on economic 
co-operation and trade. 

Meeting for toe fourth time 
since November, delegations 
from toe two sides each tabled 
draft agreements that were 
closer in language than similar 
proposals presented in June. 
Tbe proposals foiled, however, 
to bridge some fundamental 
differences in approach. 

The two sides have agreed in 
principle to set up a committee 
structure beaded at toe Vice- 
Premder level, but South Korea 
wants toe committee to function 
strictly as a body tom: will 
implement trade and co-opera- 
tive agreements. 

Before establishing the com- 
mittee, tbe South wants toe 
North to agree to a list of com- 
modities ter trade and areas ter 
joint venture-co-operation. The 


Sooth has proposed an 
immediate purchase of 300,000 
tons of North Korean anthracite 
coal. 

The North has proposed first 
to set up toe committee system 
and then to allow further nego- 
tiations in that forum at a 
“ working leveL" 

South Korea Is suspicious 
that North Korea wants to use 
the committee system princi- 
pally for show purposes, with- 
out actually achieving any 
meaningful economic exchange. 

Tbe South has also proposed 
a far simpler committee system 
than toe North, which wants to 
establish six subcommittees 
under main committee. The 
South wants only two com- 
mittees, one ter trade and one 
for joint ventures. 

The North Korean delegation 
declined an invitation to try to 
work out final differences in an 
afternoon negotiating session. 
The two sides agreed to meet 
again on November 20. 


Finland seeks 
full Efta 
membership 

By OIK Virtual la Hririnld 
FINLAND has applied for full 
membership of toe European 
Free Trade Association (Efta) 
after baring been an associate 
member for. 24 years. 

Finnish officials explained 
that the move would mean 
“normalisation of the present 
situation." The timing coin- 
cides with Portugal resigning 
from Efta and joining the Euro- 
pean Community. 

Finland negotiated on joining 
Efta in the early 1960s but toe 
Soviet Union objected to a full 
membership and a concept of 
Finn-Efta was created. 

It grants Finland most of toe 
association's trade benefits but 
enables the country to be dis- 
tanced politically. At toe same 
time Finland negotiated a simi- 
lar agreement with Comecon, 
toe Soviet bloc’s trade associa- 
tion. 

“ There are no similar foreign 
policy considerations," says Mr 
Jenna Laine, Finland's Foreign 
Trade Minister, so full mem- 
bership is acceptable. Never- 
theless Finland has informed 
Moscow of toe move. 


World Bank 
to aid Ivory 
Coast project 

By Peter Blackburn In Abkflan 
THE International Finance Cor- 
poration- (IFC), toe World 
Bank arm providing long-term 
private-sector finance, is to help 
develop the Ivory Coast’s off- 
shore gas reserves. 

This was revealed by Sir 
William Eyrie, IFCs director- 
general, after talks with Presi- 
dent Bouphauet Boigny in 
Abidjan. "We have offered to 
help conclude negotiations be- 
tween Phillips Petroleum and 
the Government and to partici- 
pate In financing the develop- 
ment of the Foxtrot gas field." 
Sir William said. 

The Foxtrot field is on the Bl 
block off Jacquevtile, 40 kms 
west of Abidjan. Recoverable 
reserves are conservatively esti- 
mated at some 300bn cubic feet 
The gas would be piped to 
Abidjan and initially used to 
generate electricity. 

Energy, with agro-industry, is 
a key sector in the IFCs efforts 
to double investments in Africa 
to $600m during its five-year 
programme to 1989. 
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IMF forecasts 

slower growth in 
developing world 


BY STEWART FLEMING IN WASHINGTON 


THE International Monetary 
Fond is projecting a significant 
slowdown in economic growth 
in the developing world nest 
year, a shift which will add to 
unease about the world debt 
situation at me annual meet- 
ings of the IMF and the World 
Sank in Seoul, South Korea, 
next month. 

Earlier this year In its April 
world economic outlook the 
IMF said it expected real 
g rowt h in the developing world 
in 1985 of 4.0 per cent and in 
1986 of 4 3 per cent. 

But amid signs of dower 
economic growth in the in- 
dustrial world this year and 
continuing uncertainties about 
the outlook in 1986, particu- 
larly for oil prices, the IMF 
will be projecting growth rates 
of 3.6 per cent for 1985 and 4JL 
per cent for 1986 in the latest 
version of its world economic 
outlook which will be released 
next month; officials confirmed. 

Fart of, the explanation for 
the gloomier projections for 
developing countries lies in the 
IMF’s expectations of only 
moderate growth for the in- 
dustrial world 

For 1985 the IMF has revised 


down its real growth forecast 
for industrial countries from 
the 3.1 per cent projected in 
April this year to 2B per cent 
the much slower growth in the 
UR being a major factor. 

In April the IMF thought the 
UR would expand at an annual 
rate of 3.4 per cent this year; 
now it foresees only 2.6 per 
cent Next year, however, it is 
assuming- some revival in UR 
growth as the drag on the 
domestic economy from rising 
import penetration subsides. 

An annual rate of growth of 
3.3 per cent is now assumed 
for the U.S. rather than the 3.0 
per cent it forecast in April. 

These projections are con- 
siderably below the Reagan 
Administration’s official pro- 
jections of S3 per cent for 1985 
and 4.0 for 1986. 

As worrying as the actual 
projections for the world eco- 
nomy which imply a deteriora- 
tion in the economic back- 
ground to the world debt situa- 
tion, is the uncertainty which 
surrounds them, particularly as 
they relate to the UR This is 
something IMF are i 

likely to stress in Seoul next 
month. 


Brazil optimistic ion deal 
with IMF by end of year 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


BRAZIL MAT be able to 
reach an agreement with the 
International Monetary Fund 
on a new austerity programme 
by the end of this year, Sr 
Dilson Funaro, the Brazilian 
Finance Minister, said in 
Washington. 

Speaking after a meeting 
with M Jacques de Larosiere, 
the IMF manag in g director — 
the first direct contact with 
the Fund for the recently 
changed Brazilian economic 
team — Sr Funaro said there 
had been “an important 
approximation” between the 
two sides. 

Without entering into details, 
he indicated that the IMF chief 
was broadly receptive to the 
Brazilian insistence cm main- 
taining a grass domestic pro- 
duct growth rate of 6 per cent 
over die coming year. 


Payments to Costa Rica 
on SDR 54m loan halted 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


TOE International Monetary 
Fund has halted disbursements 
of its SDR 54m (JHlm) loan 
to Costa Rica because of its 
failure Co meet a tergetted 
schedule far the redaction of 
debt service areas to commer- 
cial banks. 

The DCF's decision comes at 
a difficult time for Costa Rice 
whicb has total debts of about 
$4bn (£2.98bn) and Is engaged 
in i he delicate task of 
refinancing two floating rate* 
notes totalling $70m in the 
Eurobond market 

Bankers say the IMF move 
will also have the effect of 
blocking payouts on the $75m 
credit agreed earlier this year 
by commercial bank creditors 


a« past of a debt rescue pack- 
age. 

But they add that the IMF 
move is not seen as reflecting 
aqy major slippage in Costa 
Baca’s economic adjustment 
programme. They expect the 
IMF and Costa Rica to reach 
agreement in a means of pot- , 
ting the countxy back on track 
by the middle of the Autumn. 

However, it was not dear | 
yesterday what the impact 
would . be on the band 
refinancing exercise. Bond 
holders have to reply by 
September 30 to a Costa Rican 
offer to exchange old bonds 
for now on terms that are 
comparable with those on its 
bank debt rescheduling. 


UJSL farm bank system 
‘may need aid soon’ 

THE FEDERAL Farm Credit contingency fina n cia l aid plan. 
System may need to he rescued He added that these _ plans 1 
earlier than had been expected, had to be completed within two 
Mr Donald Wilkinson, Governor to three months i n order to 
of the Farm Credit Administra- leave adequate time to put the 
tion, said yesterday, Reuter re- . plan into effect , 


Jackson 


“It would be a serious mis- 


- mivht have to use the take to require the hanks to use 
than tho i nnth uenod tore stepping in, he said. 


than the lfito-24-month period 
I've been indicating. Mr Wilkln- 


Mr Wilkinson said the fin an- ; 


t£r e»nr the dal aid plan he will present to 

teri orated so rapidly that his b* 

^ ^ ,0 ° ^ 

«he «d 


the 37 banks in the syste mhave , « . . 3 . ££ 

agreed thi* week to ask Coo- plan he was developing called 
agreed tms week to asx for tfae o£ a quasi- 


gross for financial aid. ~ 

Mr Wilkinson said he agreed Federal agency to p ur chase noo- 
with estimates by the Farm P®gtorm^ Iwm bjmte. 
Credit Banks’ staff that loan The , 

losses throughout the system agencyte pac^gesame ot the 
were likely to exhaust all the pra-pertormingloans^ tor sale , 


reserves in 18-24 months. 


into public credit markets as 


Because of those projections, securities, perhaps with some 
he said he was already talking guarantee that the federal 
with Adminstration officials and government would stand behind 
Congressmen about aspects of a t hem. 

UJS. accused of trying 
to overthrow Sandinistas 


A UR. law professor said 
yesterday that evidence before 
the World Court showed that 
the UR Government con- 
ceived, created and organised 
a mercenary force to overthrow 
the Nicaraguan Government, 
Reuter reports from the Hague. 

Professor Abram Cheyes of 
Harvard Law School was sum- 
ming up evidence given by six 
witnesses for Nicaragua during 
hearings at the International 
Court of Justice on a Nicara- 
guan complaint of UR military 
aggression. 

The UR has not attended 


the hearings, which are the 
first since Washington vrttb- 
drew from the proceedings last 
January. It accused Nicaragua 
of wimring the 15-judge court 
for political and propaganda 
purposes. 

Prof Cheyes listed eight 
central propositions based on 
evidence presented to the court 
since hearings began last 
Thursday. He said they show 
that UR actions were aimed 
at destabilising the Nicaraguan 
Government In violation of 
international law. 


World Bank 
launches 
participation 
loan plan 

By Sttwvt Reining in Washington 

THE WORLD BANK is 
launching a pilot programme 
setting loan participations to 
financial Institutions to try 
to make better use of its 
limited capital resources and 
tap a broader segment of the 
world’s financial markets for 
new funds. 

The programme, announced 
by the bank yesterday, 
involves the ale of about 
$300m (£223m) in participa- 
tions in loans with maturities 
ranging from sir months to 
12 years. The aim is to sell 
the loans in German marks, 
UR dollars, Dutch guilders 
and Swiss francs at competi- 
tive yields. But the World 
Bank plans to retain its status 
as lender of record and to 
retain a stake In the loan. 

The effect of this Is to offer 
Investors a loan with the 
World Bank same attached to 
it, but not with a World Bank 
guarantee. As a result the 
bank’s capital is not tied np 
backing die loan and the 
proceeds of the sale can be 
re-lent, thus expanding what 
the hank tikes to describe as 
its “ catalytic ” role. 

The hank will initially sell 
participations in loans to 15 
developing countries. 


Jimmy Burns visits the home town of Argentina’s President Alfonsin 

‘Raulito before the razzamatazz 


EUROPEANS have the chance 
this week to glimpse the circus 
of private secretaries, body- 
guards, businessmen. Govern- 
ment ministers and camera 
crews who accompany Sr Raul 
Alfonsin, the Argentine Presi- 
dent, on every state occasion. 

The presidential show during 
Sr Alfonsln’s official . visit to 
West Germany and France has 
all the usual razzamatazz— with 
the man inseparable from his 
office. But 10,000 miles south- 
west of Paris in his home town 
of Chascomus, the President !b 
remembered more for what he 
was than what he has become. 

Inhabitants of the small lake- 
side town (pop: 30,000) in the 
midst of the Argentine pampa 
this week appeared impervious 
to the media’s trumpeting of 
Sr Alfonsin’s European trip 
beamed nationwide on prime- 
time state television. 

“We’re a small conservative 
provincial community. We like 
our social reunions, our walks 
by the lake. We keep to our- 
selves. What happens' to the 
President in the outside world 
does not affect us,” says Sra 
Alloa Lahourcade, a local 
historian. 

In Chascomus, " Raulito, ” is 
remembered as the affable but 
disorganised lawyer who pre- 
ferred card games, dancing and 
politics to the courts, and whose 
personal finances were so 
chaotic that he usually survived 
by borrowing money from 
friends. 




Chascomus supporters watch as their local -boy -made-good 
votes. 


Since Sr Alfonsin first ran 
successfully for the provincial 
legislature of La Plata, nearer 
Buenos Aires, fax 1958, his 
political .career has revolved 
around the capital But he has 
maintained personal links with 
Chascomus. The occasional 
retain of Raulito to bin fold has 
assured extra kudos for the 
President. 

Last month, on nationally 
celebrated “ dia del amigo ” 
(day of the friend), Sr Alfonsin 
chose to embrace his home 
town. Temporarily freeing him- 
self from the Presidential 
entourage, he made an 
impromptu visit to a friend's 
house, danced a tango- in the 


local rowing club and joined a 
communal party that was dig- 
ging in to the local staple 
“diet” of barbecued rump 
steak and freshwater fish. 

He would probably shun the 
comparison with Britain’s Prime 
Minister, his diplomatic enemy 
number one, but there is some- 
thing of Mrs Margaret 
Thatcher's style in Sr Alfonsin. 
He finds it politically expedient 
on occasions to show the nation 
that he comes from a less than 
glittering background. 

The local opposition graffiti 
protests the nepotism of Sr 
Alfonsin’s presidency — which 
has as its core an inner circle 
of friends and relations — but it 


has yet to come up with con- 
crete evidence of corruption. 

On the contrary, the most 
striking aspect about Chascomus 
today is its cautious conserva- 
tism. The local newspaper, El* 
Argentine, has devoted pages 
to criticising the legal aspects 
Of the junta trials, and explain- 
ing the electoral platform of the 
centre-right coalition in a 
generally favourable light. 

“We were promised natural 
gas for all the houses and an 
extension of the railways line 
by the Government. But we 
can wait. We know we have to 
pull our belts in to get the 
country through,” comments Sra 
Nini Bonito, a local Alfosinista. 

The town's economic difficul- 
ties however, are common to the 
rest of the country. Stagnation 
in the months following Sr 
Alfonsin’s election forced the 
closure of a local textile and 
metallurgical factory 

Chascomus has fallen back on 
It traditional life savers, the 
land, the vast prairie surround- 
ing Chascomus and its lake pro- 
vides a natural pasture for 
cattle, but fanners here as else- 
where in Argentina complain 
about inadequate prices 

The town is a sad reflection 
of a more glorious past. Chas- 
comus grew in the last century 
thanks to the agricultural ex- 1 
port-led economic boom that 1 
made the pampa the “granary of 1 
the world,” and the British the 1 
most successful merchant in , 
Latin America. 


Petroperu 
to cover 
foreign oil 
group costs 

By Doreen Gillespie In Uma 

PERU'S state oil company, 
Petroperu. is to pay a fee to 
cover production costs of the 
three foreign oil companies 
whose contracts were rescinded 
by the Government last month 
and who say they have run out 
of money to cover expenses. 

The fees will total about 
9610,000 (£436.000) a day, 

approximately half the amount 
Petroperu previously had been 
paying to buy oil from the 
companies. 

The Slate oil company had 
stopped payments after con- 
tracts were rescinded on August 
28. The new arrangement will 
remain in effect until fresh con- 
tracts are signed with Occiden- 
tal Petroleum Corporation of 
Los Angeles, Belco Petroleum 
Corporation of New York, and 
the consortium formed by 
Occidental with Bridas of 
Buenos Aires. 

The companies produce an 
average 123,000 barrels per day. 
which is about two-thirds of 
total output of 190,000 b/d. 
This covers local demand and 
leaves a small surplus for 
export. 

Under previous contracts, the 
companies banded half the oil 
to Petroperu free of cluree and 
sold the balance at international 
prices 


In a note of cautious opti- 
mism the Finance Minister 
confirmed earlier reports that 
Brazil was seeking a longer 
adjustment period for meeting 
IMF targets of two or three 
years, compared with the cur- 1 
rest plan for a twelve month 
programme. 

Technical level discussions 
with tfae IMF are to continue in 
Washington over the next few 
days. Further high level con- 
tacts will be deferred until 
next month’s »mm«i meeting of 
the IMF in SeouL 

Agreement with the IMF 
before the end of the year is 
vital If Brazil is to maintain 
its present timetable with its 
commercial bank creditors. An 
agreement covering future debt 
principal payments is necessary 
by mid-January, when the cur- 
. rent 140-day standstill expires. 


How to be the 
successful transatlantic 
business traveller. 
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_ TWA gjves 
business travellers 
special care and attention. 
Special Ambassador Class 
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comfort and relaxation 


TWAs Ambassador Class gives 
business travellers a 
relaxed and restful flight 
Widest 747 business class 
seats across the Atlantic And 
the most, comfortable y 


2a Our redine is 
more than the others 


TWAs Ambassador Class seats are only six across, 
in pairs Plenty of leg-room, wide aisles, space to worlc 
And relax. 
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service I 

Our Ambassador 1 
Class cabin service is . 
speaalfytailoredfor 
business traveHers./,;uc 
Quiet, friendly, ' 
attentive 
Elegantly 

served meals /i'-OiFs 


RULE 


5 





£>y • i 

/ ”v ’ '. / . ■ 





r US cities -across America, with- 
Every business traveller to 

successful businesstravellei: 

K* Thafe what TWAs Ambassador Class is 

designed for. So why put yourself at a 
llppl disadvantage? Fly TWA Ambassador j 
Class and enjoy it And succeed. A 
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Employers 

reject 

pensions 

reform 


By Eric Short 

PLANS to end the state earnings- 
related pension scheme (Serps) in 
favour of personal and company 
pensions from April 1987 have been 
rejected by the Confederation of 
British Industry (CBI), the employ- 
ers’ body. 

Rejection of proposals unveiled 
last June by Mr Norman Fowler, 
Social Services Secretary, by the 
most influential body of business 
opinion in the country, wiS be seen 
as a warning to Mr Fowler. He is air 
ready weighed down with sub- 
missions from other organisations 
who have attacked the plans saying 
that practical problems will make it 
impossible to implement them. 

Outright opposition of the Trades 
Union Congress, the only body yet 
to formally make a response, is al- 
ready widely known. 

The CBI said it opposed the Serps 
proposals because they would in- 
crease costs for employers, create 
inadequate pensions provisions for 
employees and cause instability in 
the pension system. 

The weight of the CBfs views 
could weG make Mr Fowler think 
again. At least that is the hope ex- 
pressed by Sir James Ctem i ns on, 
CBI chairman, who pointed out that 
the matter had aroused deep con- 
cern among CBI members. 

Hie CBI is also highly critical a£ 
the -timetable put forward for 
rhang ps as totally unrealistic and 
dangerous. It feels that there is a 
need for foil public debate and con- 
sultation on all the strategic options 
available to the Government to 
make the changes. 


Average wages 
in industry 
rise by 9%% 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE RISE in average earnings in 
manufacturing industry has accel- 
erated to an annual rate of 9% per 
cent, which is more than twice the 
rate of inflation envisaged in gov- 
ernment plans for next year. 

Latest figures from the Depart- 
ment of Employment yesterday are 
certain to increase the - Govern- 
ments anxieties about the wage 
round which starts this month and 
about prospects for unemployment 

Mr Nigel Lawson the Chancellor 
of the Exchequer, has repeatedly 
given a warning that hopes of re- 
ducing tiie number of unemployed - 
now 33m - will depend to a large 
extent on whether wage settle- 
ments become more moderate. 

Yesterday’s figures, however, 
show that the average annual rise 
ip ipn f'T^fafhrring earnings in July 
was 8fi per cent After allowing for 
distortions, it is estimated that the 
underlying rise was 9% per cent 
compared with 8% per cent in the 
spring and 8K per cent at the turn 
of the year. 

These figures compare with an 
inflation rate of 63 per cent in Au- 
gust, and an annual rate of 4i4 per 
cent officially projected for this 
time next year. 

The annual rate of increase of 

wages and salaries pd unit of man- 
ufacturing output (unit costs) rose 
sharply in July to 73 per cent from 
5.6 per cent in June. Although 
monthly figures are unreliable, it 
seems clear that UK unit costs have 
been rising at an anneal rate of be- 
tween 6 and 7 per cent 

This is *» u i«*h fester than m most 
industrial countries. In West Ger- 
many and Japan where productivi- 
ty gains have outstripped wage 


Unions 
seek over 
6 % for 
lm workers 

By Our Labour Staff 


Peter Riddell reports on the Liberal assembly in Dundee 


Alliance boosted by large po 
lead over Labour and Tories 


MANUFACTURING 
«4 — rv Earing* ■ 


Wage Costs Aar 
Unit of Output 
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rises, unit costs have recently been 
faiifog . 

The evidence of increased wage 
pressures shown in the latest fig- 
ores follows a warning from the 
Confederation of British Industry 
(CBI), the employer's organisation, 
that wage claims have been rising 
recently and some evidence from 
recent surveys that the level of pay 
settlements has been drifting 
upwards. 

CBI surveys have also suggested 
thij>fc manuf acturers are not intend- 
ing to pass on tiie increase through 
accelerated price rises. Instead, it 
appears that they hope to contain 
costs by continuing to replace work- 
ers by machines and so raise 
productivity. 

The Government may take some 
comfort from the fact, that yester- 
day’s figures showed a very small 
rise in employment in manufactur- 
ing industry in the three months to 
July compared until the level in the 
previous three months. However, 
nffifffai* are gloomy about future 
employment prospects if earnings 
continue to rise at the present rate. 


ENGINEERING unions yesterday 
lodged demands for a "substa nti al 1 ’ 
pay increase for about lm workers 
employed in Engi neerin g Emplo y 
era? Federation (EEF) member 
companies. 

Unions have yet to put a precise 
figure on the demand but Mr Alex 
Ferry, general secretary of the Con- 
federation of Shipbuilding and En- 
gineering Unions, has said he 
would be looking for an increase 
"above 6-7 per cent” 

When the EEF responds to the 
claim, it is almost certain to empha- 
sise that its member companies 
have been making relatively low 
agreements recently. The median 
settlement over the summer 
months has been 6 per cent, with 
only 16 per cent settling above 7 per 
cent 

The anions are also the 

adult rate of pay for workers at age 
18 and overtime payments to be cal- 
culated on the basis of pay rates set 
by individual wwwpanfog- 

The eyrh ifte ff the custom- 
ary demands cm hours and holi- 
days, because they are being dis- 
cussed in a separate negotiating , 
committee. Ibis was established 
when the employers responded to 1 
last year's date* for a 35-hour-week , 
with radical counter-proposals for 
more flexible working practices: 

It is understood that the employ- 
ers have tabted proposals for a 
framework agreement on hours 
and flexible -working. The idea is 
that the nutinMi agreement would 
specify a fist of changes in working 
practices in return for shorter 
hours. 


THE SOCIAL Democrat/Liberal Al- 
liance has moved into a large opin- 
ion poll lead over both Labour and 
the Conservatives, further boosting 
the confidence of its l e aders after 
their two successful conferences. 

A Gallup poll in today's Daily 
Telegraph puts the Alliance’s sup- 
port at 39 per cent, its highest rat- 
ing si nrg the heyday of its forma- 
tion in 1981. This compares with 
29.5 per cent for Labour and 39 per 
cent for the Tories. 

The poll was taken after the SDP 
pnmifti conference in Torquay last 
week. 

In a previous Gallup poll a month 
ago the Alliance stood at 34 per 
1 cent, compared with 40 per cent for 
; Labour and 24 per cent for the To- 
ries. 

News of the poll became known 
at tiie Liberal assembly in Dundee, 
Scotland, yesterday evening after a 
day m which liberal activists bad 
given Dr David Owen, the Social 
Democrat leader, a warm reception- 


and they had demonstrated their 
desire for unity in a debate on pre- 
paring for government 

An increase in the Alliance rating 
is sot entirely surprising after the 
extensive television coverage and 
favourable publicity given to the 
SDP conference last week and the 
divisions at the Trades Union Can- ■ 
gross the week before. 

There have, admittedly, been 
sharply differing figures in recent 
polls, though." the result underlines 
the three-party nature of current 
British politics. The figures will be 
seen by Alliance leaders as 
strengthening their strategy of 
gaining credibility as a contender 
for power at the next general 
election. 

- The figures are also on comfor- 
table news for Labour leaders, espe- 
cially as the party faces a difficult, 
ffnri possibly divided, conference in 
Bournemouth later this mon th. 

The new mood among Liberal ac- 
tivists was highlighted by the 


standing ovation given to Dr Owen, 
which was in contrast to the heck- 
ling he faced when be addressed 
the liberal assembly two years ago. 

Dr Owen was careful todeal with 
the acthnsts* susceptibilities, prais- 
ing the decentralist em phas is of 
Liberal policy. His theme wa s flat 
the Affiance now filled a vacuum, 
having attracted the vast majority 
of previous Labour supporters who 
had voted Tory in 1979 or 1983. He 
said tiie Alliance's first task was to 
seek and hold that vote. 

He repeatedly referred to the 
need for the Alliance to create a 
sense of national unity and said 
font, if unemployment could be 
brought to a declining trend, the 
whole climate in Britain would sud- 
denly change. 

Dr Owen defended his stance at 
talking about the balance of power, 
gfn^p he believed this realism had 
the Affiance’s credibility 
*T>d boosted public belief in the pos- 
sibility of an Affiance government. 


Joint election strategy planned 


BY KEVIN BROWN 

THE LIBERAL PARTY yesterday 
co mmitted itself to the closest pos- 
sible relationship with the Social 
Democratic Party, inrinriing joint 
policy fo r mati on, in the run-up to 
the next general election. 

Delegates from all sections of the 
party endorsed the Affiance strate- 
gy and pressed for closer co- 
operation at all levels: In marked 
contrast to previous Liberal assem- 
blies, there was virtually no criti- 
cism of the Social Democrats. 

Speakers who pressed for an end 
to joint leadership of the Affiance 
found little support, as did a del- 
egate who attacked the perfor- 
mance of the successful liberal by- 
election team as "illiberal, hypocri- 
tical d ownrig ht dishonest." 


We’ ve just packaged the world’s most 
advanced flight si mulator technology for 
the world’s leading airexpress service 


As an organisation that collects, sorts 
and delivers almost half a million parcels a 
day. Federal Express knows all about 
packages. 

That’s why, after the most exhaustive 
worldwide evaluation, it's just ordered a 
$14 million flight simulator package in 
Britain. 

It includes a full flight simulator for 
the Boeing 727 aircraft and a cockpit 
procedures simulator for the DC 10. Both 
will incorporate the very highest level 
of simulator technology and will 
be the first in the world to he 
configured around a revolutionary 
new computing system - 
SCI-Clone 32. 

SCI-Clone/32 has been 
developed by Gould Computer 
Systems, from a RedifFusion 
design concept, and is set to 
establish a now computing 
standard for simulators 
well into the 1990s. 

When installed, the 
new simulators will he 
used to train pilots 
operating the 70 strong 



fleet, of aircraft that has made Federal 
Express, in just over ten years, North 
America’s dominant air express, service. 

Now, Federal Express is expanding 
its fleet into Europe. 

By the'Nnd of the year, from its. Brussels 
hub. Federal Express will be operating 
into key cities in major European 
countries. 

And that includes a 
daily flight into Britain. 
For Rediffusion, this 
latest order confirms 
its leadership in 
a highly 
competitive 


worldwide business. As a wholly British 
company we now command 407 of the 
world airline market lor flight simulators 
with over Hie; of production going for 
exports. 

Our order book currently stands at 
almost £1 50 million and our success has 
been achieved through an uncompromising 
commitment to technology combined with 
the host delivery record in the business. 

In the past six years alone we've won 
Queen's Awards for Export and 
Technology; two Design Council awards 
and. in 1982. the- Duke of Edinburgh’s 
personal prize for the most outstanding 
achievement in British industrial design. 

For a copy of our corporate profile 
please contact our Public 
Relations 
department. 
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Delegates voted overwhelmingly 
for a resolution calling for the esta- 
blishment of a joint Alliance elec- 
tion campaig n office by next Janua- 
ry and urging a sharper presenta- 
tion of Affiance policy. 

Opening the debate, Mr Vrv 
Bingham, a former president of the 
party, said the Alliance had to aim 
for outright victory at the next gen- 
eral election. 

Mr Andy Eftfe. the acting secre- 
tary general, said the general elec- 
tion ramp al g n was OD the political 
« gonH« immediately. He for 
more joint policy development, bet- 
ter training of party activists and 
more wwipaigmng on issues at all 
levels. 

Mr Des Wilson, a member of the 


rational executive, said the Alli- 
ance had to win power before the 
decline caused by the other two par- 
ties became irreversible. He urged 
delegates to accept the joint leader- 
ship of the Affiance by Dr David 
Owen and Mr David SteeL 

Mr David Alton, a Liverpool MP, 
dismissed calls for a single Affiance 
leader. Politics would in future re- 
quire co-operation between parties 
and it would be dishonest not to 
face that now. 

Mr Alan SberweU. a member of 
the national executive, said there 
were serious reservations am ong 
party workers about the way in 
which joint policy was being formu- 
lated. 


Economic policy to 
tackle unemployment 


A CRASH PROGRAMME of infra- 
structure development emerged 
yesterday as the probable centre- 
piece of liberal economic strategy 
for a incoming Affiance govern- 
ment 

Public capital spending would be 
backed tip by tax incentives to pro- 
mote private industrial investment 
an expanded training proganune 
and a statutory incomes policy. 

Tbe programme appeared yester- 
day as the core of a draft resolution 
on economic policy produced by a 
working party on the regeneration 
of the economy. 

The resolution, which will be de- 
bated tomorrow, is deliberately 
short of detail. It makes dear, how- 
ever, that unemployment is re- 
garded as a dangerous source of so- 
cial instability and will be the focus 
of Alliance economic policy. 

Some specific measures are rec- 
ommended in the resolution. They 
include full British membership of 
the European Monetary System in 
order to -stabilise exchange rates 
and international action to ease the 
Third World's debt crisis. 

The is on developing an 

"alternative" economic strategy 
based cm conservation and environ- 
mental protection and stressing 
worker participation in industry 


ar ri in- 

stitutions. 

There was little support for calls 
for a statutory body along the lines 
of the U5. Securities andExchange 
Conmusson to regulate the City of 
London. 

□ LOCAL authorities leaving prop- 
erty empty for more than three 
months should be obliged to make 
it available to those wiffing to use 1L 
conference agreed. 

Delegates in the debate on bous- 
ing rejected the incluaan of private 
propert y in such a policy. 

Mr Simon Hughes, a London MP, 
said liberals did not accept the 
magic of the marketplace should 
determine the bousing pafides of 
the country. Bolides should be 
based on need. 

□ A CALL for the replacement of 
local authority ed u cati o n commit- 
tees by directly elected councils was 
rejected by delegates. 

The remainder of a lengthy mo- 
tion entitled Opening up Education 
was overw helmin g l y approved. 

Proposed policies ranged from in- 
tegrating the present system of 
t ra in ing and education under a new 
Department of Education and 
Training to more training for school 
governors. 


Parties 
face the 
test of 
credibility 

By Our Pofiticat Editor 

"CREDIBILrrr is the name of the 
gum * 1 in our new politics. You 
prepare for government by act- 
ing like a government to tbe da}* 

to-day decisions of opposition,” 
said Dr David Owen, the Social 
Democrat leader, on the eve of 
the Affiance conference season 
nearly a fortnight ago. 

Judged by this yardstick, tbe lib- 
erals and Social Democrats now 
do appear much more than par- 
ties of protest. Yet they still have . 
a long way to go to appear a 
"credible" alternative govern- 
ment 

There is certainly a sense of respon- 
sibility and serious mindedness 
absent from Liberal assemblies 
in the past The group of boat 
rockers, previously described as 
individualists masquerading as 
Liberals, is now limited to a 
couple of dozen young Liberals, 
as was shown yesterday both in 
the warm reception given to Dr 
Owen and in the tone of the live- 
ly debate on preparing for gov- 
ernment 

Attacks on the leadership received 
a lukewarm response, though 
there was soma sympathy for Mr 
William Wallace after the some- 
what heavy-handed treatment he 
received after the leaking of his 
paper on the inadequacy of Affi- 
ance preparations for govern- 
ment 

Tbe most vivid illustration came 
when Mr Des Wilson, the long- 
standing environmental cam- 
paigner, talked almost in a lan- 
guage of a Labour Party boss in 
urging delegates to accept com- 
promise and democratic deci- 
sions on Alliance policy and then 
to unite. 

The key to tile change in mood fa 
probably the success of the Affi- 
ance in May's local elections. Ms 
Maggie Clay, fee organising sec- 
retary of the Association of Lib- 
eral Councillors, argued that 
something fundamental had hap- 
pened to the party -following the 

local elections it believed it could 
win. She argued that these coun- 
cillors could contribute signifi- 
cantly to the preparations for 
power. 

This argument should not be taken 
too for since council politics fa 
very differ ent from Westminster 
politics, and local councillors, 
however good, often do not ad- 
just to the House of Commons. 

The other strand in the “credibility' 
debate is Mr Wallace's argument 
that the Alliance, with its limited 
experience of government, needs 
to do much more to team how to 
deal with Whitehall Ibis is simi- 
lar to the debate among Labour 
politicians before that party’s 
1964 victory. 

The Alliance can capitalise os the 
Cabinet experience in the late 
1970s of a few SDP leaders, hut 
otherwise many of its spokesmen 
lack authority, particularly on 
major eco nomic and internation- 
al issues. 

For aO Labour's problems, Its shad- 
ow Cabinet still has more plau- 
sibility as an alternative govern- 
ment than the Alliance. 


Reuters starts new service 


BY CHARLES BATCHELOR 

REUTERS, the international busi- 
ness information group, yesterday 
launched a new service which al- 
lows subscribers to compare quotes 
for a range of international stocks 
supplied by competing securities 
dealers on a single page of its Moni- 
tor system. 

The introduction of Reuters new 
"composite” pages is the first step 
towards the development of a deal- 
ing system for internationally 
traded securities. It highlights tbe 
competition between Reuters and 
the London Stock Exchange to 
create a marketplace for leading in- 
ternational stocks. 

The stock exchange has been up- 


grading its Topic network over re- 
cent months by th» introduction of 
its own composite pages for a range 
of international stocks. 

This is a prelude to the creation 
of SEAQ. the stock exchange auto- 
mated quotations system, which is 
also expected ultimately to develop 
into a dealing system. 

Reuters has begun with 66 com- 
posite pages in Canadian, Japanese. 
Dutch, US. and South African 
stocks, but expects to increase this 
to about ISO pages very soon. 

Thirteen banks, securities deal- 
ers and brokers are supplying 
prices to Reuters. They include 
Bacfae Securities, Deutsche Bank, 


Drexel Burnham Lambert, Gold- 
man. Sachs, Robert Fleming and 
Sun Hung Kai Securities. 

A further 17 market makers al- 
ready supply Reuters with prices on 
their own individual pages. A num- 
ber of UK jobbers and brokers are 
prevented from supplying data to 
the composite pages tty a stock ex- 
change ban on co-operation with 
the composite service. 

The stock e xc h ange fa keen for 
its members to be clearly identified 
in any composite service to high- 
light the fact that they are subject 
to the exchange's regulations. Reu- 
ters and the exchange are attempt- 
ing to negotiate a compromise. 


Raleigh launches ‘electronic’ bicycle 


BY CHRISTOPHER PARKES 

"EVEN THE COLOURS are 
loud,” boasts TI Raleigh of toe 
Vektar, Its new electronic bicycle 
launched in London yesterday. 

Retailing at about £200, the 
Vektar Electronic bfefCfe is 
equipped with a three-station ra- 
dio and a ample computer and 
display which shows speed, dis- 
tance covered and the time. In 
place of a beB, a sound synthesis- 
er offers a wide assortment of 
bowls, blips and walls. 

“Output is only about OB 
watts,” says Mr Rob Mills, mar- 
keting manager. "So it's quieter 
than a motorbike.” 

The bicycle is available for 
about £50 less with only the cas- 
ing for the electronics in place. 
The electronic accessories are al- 
so available in kit form. 

Raleigh, the loss-making sub- 
sidiary of tbe TZ engineering and 
appliances group, claims the bi- 


cycle is the first ofhs kind in the 

world. 

It is planning to start exports 
to the Netherlands, Belgium, 
West Germany and the ILS. in 
the new year. For the time being, 
the single production line at its 
Nottingham plant fa fully occu- 
pied in meeting UK demand for 
the Christmas market 

A touring trade show has led to 
204100 orders, according to Mr 
Bob frig, m a na g in g director, wad 
offers of delivery had to be re- 
stricted towards tbe end of the 
trip because production capacity 
was being o uts tr ippe d. 

The bicycle is aimed specifical- 
ly at boys between seven and 12 
years old. The company hopes to 
revive sales in a sector wbidi has 
faded badly since the BMX and 
other stunt cycles began to lose 
favour. 

The limitations of tbe BMX 


and similar cydes have hit safes, 
which have fallen sharply from . 
the lOQftQB annual peak reached 
in 1983-84, Overall UK cycle 
sales last year fell 7 pea- emit and 
imports continued to erode Brit- 
ish m a nufact urers* ma r ket 
share. 

Rafefeh feist £Um last year, 
compared with &5m In 1983. 

The Vektar fa not designed for 
stoats. It has th r ee- sp eed gears, 
mudguards, reflectors and other 
characteristics of a traditional 
eyde. 

The company, expecting a rash 
of simitar bitydes from other. 
manufac turers next year, fa «m- 
Bdent that ft can maintain a feed 
in the market 'There may be 
me-too fakes, bat they are going 
to look It," says Mr Mills. B»- 
feigh has been working on devel- 
opment and tooting since 1981* 
be adds. 
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The latest is... 

the 100th french company has come to the “Second Marche”: 
there are now 100 companies, with much youthful vigor and potential. 

The capitalization and turnover of the “Second Marche” make it the leader in Europe 
What’s more, another 30 companies are still to be listed this year, 

bringing more variety to the market. 

It took only a little over 2 years since its launching 
on February 1st, 1983, 

for the “Second Marche” to be recognized as one 
of the most brilliant financial successes of recent years. 

Certainly the much needed revitalization of the french financial market 

was an important factor. 

But the most important reason for the extent of the “Second Marche” 
from its parisian beginning to its regional expansion, 
is that it has been well conceived, well organized and well managed. 

Well conceived: 

a structure had to be formed with a favorable atmosphere 
for successful middle sized companies, 

so they could have full access to the market without the constraints of the official list, 

and without the problems of a small OTC. 

Its founding fathers have done well. 

Well organized: 

access to the “Second Marche”, and its functions are governed by simple regulations 

which makes it a flexible and innovative tool, 
responding to the real needs of the companies, individuals and institutionnal investors. 

Because of this, french corporations have developed 
a taste for the stock market, 
with all the opportunities it opens to them, 
moreover the french investors have discovered new winners. 


Well managed: 

all those who worked together for two years and a half 
to put the “Second Marche” on its feet, to develop it, 
and make it function deserve much credit 
We thank the companies who have come to us, those who will come,, 
their partners, banks, brokers, and advisors, 
and all those who contributed to make these efforts known 
and helped us get off to a good start 


Compagnie des Agents dc Change 

The “Second Marche”: it makes it’s mark. 





TheTemtorial Army extends its thanks to Britain’s employers. 


The Territorial Army extends its heartfelt thanks 
to all those employers, large and small, who allow their 
employees to participate in Territorial Arm}’ training. 

ftuticularly those who tod: part in Exercise "Brave 
Defender' last week. 

Without your cooperation, we would not have 
been able to carry out an exercise of vital importance 
to Britain and NATO. 

As you may already know, the Territorial Army 
makes up one third of the nations land forces. 

Anti we re expanding. Our role, in the event of war. 
would be to %ht alongside the Regular Army. 


So you can appreciate how crucial it is for us to 
spend our spam time training up to their standards. 

Most of this work is -done during weekday even- 
ings and weekends. 

But we also need to carry out full scale exercises. 
Last year, it was the highly successful Exercise Uonheart' 
in Germany. This year, * Brave Defender. 'in Britain. 

Naturally, we believe the Territorial Army exists 
in the broadest sense to serve the nation. But we also 
know, from talking to employers, that many of you 
benefit directly from the land of experience and training 
that the Territorial Army gives to your employees. 


If you are an employer and would like to know 
more about the Territorial Army write to us for our 
free booklet 
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Ready and wiring 


9% Our new technology 
hasjirojected us into 
the space age 99 

|UHN STRINGER. WADE IRELAND LTD. SUBSIDI ARY 
OF WADE POTTERIES PLC STOKE-ON-TREM 


Wade have been in Northern Ireland for over 35 years. 
They knew that the skill and adapability of their 
workforce would launch them into the aerospace and 
atomic fields of tomorrow. And they knew the facts 
about Northern Ireland. 

• A highly skilled workforce whose productivity 
is renowned. 

• The best labour relations record in the UK- 
better than most throughout the world. 

• The best overall financial incentives package 
in Europe. 

• An enviable quality of life - many executives, 
once there, are reluctant to leave. 

Find out more about a place where other companies 
have invested and where people love to live and 
work. Learn about the generous and flexible, 
incentives that make it easy to become more 
profitable quickly. 

Judge us on the facts 


Northern 
— Ireland 

INDUSTRIAL DEVELOPMENT BOARD 
FOR NORTHERN IRELAND 

Call or write Id any of the addresses below, 

LONDON 

Cyril Gray. Norths Business Centre. It Berkeley Street. 
London V\ iXfiBU. Td(OlMB30fi01.*Tlx2M39 
BRUSSELS 

i Inward McNally. 5p Boulevard du Souverein. B-lifiQ Bnissek. 
Tel: tOSJ t>?3 79M . Tlx 26430 
DUSSfiLOORF 

tea Ferguson. SchlossparfcsirassQ 3, 4000 Dussridwf 13 
Tol: [ 211 ) 7 19011 - Tlx 17211 4082 
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Tug-of-war for Liverpool’s purse strings 


A CONFRONTATION between the 
Government and Liverpool has 
been building up lor months and 
there is now the real possibility that 
the city will become both bankrupt 
and ungovernable this autumn. 

The battle being waged with in- 
creasing intensity, began over the 
issue of the control central govern- 
ment should exercise over local au- 
thority finance, but it has now de- 
veloped into a test of strength of a 
single left-wing led authority to de- 
feat the objectives of a Conserva- 
tive Government 

It is a confUct the Government 

simply cannot afford to lose but one 
which Liverpool's leaders still be 
lieve they can win. 

Mr Tony Byrne, chair man of the 
city’s finance and strategy commit- 
tee like Mr Derek Hatton, the left- 
wing deputy leader and other La- 
bour colleagues, believes that the 
City will not only win its latest bud- 
get battle with the Government, but 
wSl s w eep to power in council elec- 
tions next spring. He says that be 
intends to continue the ambitious 
spending programme that has al- 
ready seen the construction of 3400 
new corporation homes in a city no- 
torious for its poor bousing condi- 
tions and unemployment 

But despite the rhetoric emerging 
from Liverpool's grandiose 19th 
century municipal buildings this 
week, there are signs that the crisis 
could be resolved by the council be- 
ing forced to abandon many of its 
ambitious schemes in order to re- 
lease desperately needed cash. 

A period of chaos is now inevi- 
table following the call this week by 


Nicholas Bunker and Richard Evans explain how the Thatcher 
Government became embroiled in a municipal budget 
conflict that it cannot afford to lose 


the joint shop stewards committee 
for an all-out strike of council work- 
ers from next Wednesday, but what 
could prove decisive in forcing a 
change of mind on the council lead- 
ership is the scale of support the 
strike receives. 

Privately, some union leaders 
predict that no more than 10,000 of 
the 30,000 workers will vote over 
the next few days to back a stop- 
page. This would mean tb*t finanr** 
would have to be found to pay em- 
ployees who continued working be- 
yond the end of the month. As it 
stands the city treasury has no au- 
thorisation to pay wages beyond 
September 30. 

Mr Kenneth Baker, the Environ- 
ment Secretary, has already reject- 
ed a request from Liverpool for a 
EJ5m loan to tide it over the next 
few months, so the wages would 
have to be funded locally. 

Mr Michael Reddingtan, city 
treasurer, reported to councillors 10 
days ago that it would be feasible to 
transfer £27m earmarked for coun- 
cil house maintenance and repairs. 
Such a move has already been re- 
jected by Mr Byrne but the pres- 
sures might become so great that 
the option might have to be taken 
up and the crisis averted, at least 
temporarily. 

This is the course that Sir Trevor 
Jones, leader of the city coundTs 


Liberal group, expects the conflict 
to take. He -believes the Labour 
leadership and its union supporters 
have been struggling from one cri- 
sis to another in the hope of eventu- 
ally being bailed out by the Govern- 
ment, but that sooner or later they 
will be forced to agree to transfer 
the £27 m. 

It is also foe option Mr Baker 
would like to see adopted by the 
council, given that the alternative 
of increasing foe rates to meet the 
deficit would entail an even more 
humiliating climbdown. 

Ministers and officials are under- 
standably wary about predicting 
what might happen in a situation 
font changes almost daily and 
where they are anything but privy 
to the arcane tactics of Labour's in- 
ner caucus. 

The primary message from 
Whitehall is that foe ball is more 
tb»n ever in Liverpool’s court and it 
is up to the local councillors to sort 
out the mess they have got them- 
selves into. 

There are no plans to send in 
troops to provide essential services 
- Mr Hatton and other leaders have 
said they intend to keep these going 
despite the strike - and certainly no 
intention of sending in local com- 
missioners to run foe city in place 
of foe local authority. 


This is seen as a move of last re- 
sort that would require special 
legislation and if necessary foe re- 
call of parliament Local services 
would have to degenerate to an 
alarming extent before it would 
even be considered. 

The problems have arisen be- 
cause the council refused to balance 
its budget for 1905-88 in protest at 
government cots in grant in foe cur- 
rent and previous years. The coun- 
cil set a budget of £265m (in June) 
but levied only a 9 per cent rate (lo- 
cal property tax) rise. After grant 
penalties for overspending govern- 
ment targets, this left a deficit of 
more than £100m. 

In a move given little publicity at 
the end of July the budget was re- 
duced to E255m bringing the deficit 
down to about £80m because of the 
way grant aid operates. 

Tbe Government has been paying 
grant due on foe council's budget 
since foe start of foe financial year 
but at a rate assuming a budget at 
foe Government's target level of 
£222m. Penalties for having a sub- 
stantially higher budget means that 
grant payments will shortly dry up. 

Treasury officials calculated at 
foe time of the June budget that the 
city would run out of money to pay 
wages around December 18, and 
would therefore be forced to issue 


90-day redundancy notices to all 
staff three months in advance. 

Such a move was prevented on 
Monday when council shop stew- 
ards occupied the Town Hall to stop 
coundUoxs attending the meeting 
to approve foe redundancy notices. 
This has brought tbe crisis much 
closer. 

An alternative left to the council 
would be to use wages saved during 
an ajkwt strike by council staff to 
finnn/»» itself n irtsf i the end of the 
year. But, one senior council union 
official said; "It would be totally 
wrong to imagine that a majority of 
council workers in any union is ac- 
tually going to support a strike.” 

The two teachers’ unions, tbe 
NUT and the NAS/UWT, each rep- 
resenting about 2400 teachers, has 
already rejected foe joint shop 
stewards' committee's call for an in- 
definite Stoppage. Informed sources 
say that Nalgo, foe local govern- 
ment union’s 6,200 members will al- 
so vote against industrial action at 
a mass meeting planned for next 


Even a stoppage confined to foe 
9,000 General Municipal and Boiler- 
makers^ Union members in the 
council workforce might bring foe 
city’s services to a halt because of 
their control of crucial positions. 

Some council nwinn officials ad- 
mit that there is considerable con- 
fusion uncertainty regarding 
the coundTs strategy among La- 
bour supporters in the city in spite 
of firm opposition to the Conserva- 
tive Government’s local govern- 
ment spending policies. 


European Court of Justice to 
rule on oil export restriction 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT, IN LUXEMBOURG 

TODAY, for the second time in four eaportiog country’s government SecStrect refef- 

monfos, the British Government .. Vnp to “exporting country’s govern- 

will appear before European judges Shipment at foe SuUmnVoe eoce T3? must mean lawful poli- 
te defend a policy famSedbya terminal in foe Shetiands opiated ^pfer»iBiw» 

Labour predecessor. by British Petroleum was Japped acceD t Bulk's 

in JuTflTZm wutaifa- wta. it — to™* 

gSSiS 

s^ tewWy “ ,ated 

tionali-sathm measure passed when “a™ supplier. ... „ Government was not, as a 

oSMssriKSs ss-ss** sentrsessS' 

where foe issue will be a 1979 policy JJSJ!? ^ AgenCy rt, at private parties could daun to 

Statement-by Mx Bgin, fora Earn- F ^% bseqaeat dispute went to igumS any e-wa-IPJvWg 

S&iS'SJ arbjtiation^at which Sun was which purported to restrict their 

the export of North Sea oil to IsraeL awarded damages which, with in- rights by reference to such a policy. 
The policy has been adopted by totalled nearly SI5m, for foe judge concluded, 

foe present Conservative Govern- breach of the destination The Commercial Court tormulat- 

meQt - clause. Bulk's cross-claim of breach ed a series of questions to be put to 

The question which the court has of contract was dismissed. the Luxembourg judges. They 

to decide is whether foe ban is valid The award was upheld by the 
under EEC law, given a pre-existing High Court, but Bulk was given 
free trade agreement between the leave to appeal on the sole issue of 

foe validity under EEC law of Mr 


EEC and IsraeL 

The matter has been referred to 
Luxembourg by the London High 
Court, which decided that it needed 
guidance on the application of EEC 
law to enable it to decide a dispute 
between oQ companies. 

In 1981 Son Oil Trading agreed to 
sell North Sea crude to a Swiss dl 
trader, Bulk Oil (Zug), under a con- 
tract including foe stipulation "des- 
tination free but always in line with 


Bran's policy directive. 

Bulk's argument was that the pol- 
icy was invalid because it was con- 
trary to an association agreement 
made in May 1975, between the 
EEC and IsraeL preventing any 
EEC member imposing new restric- 
tions on trade with IsraeL 
Sun and Bulk both asked the 
Co mmercial Court to refer the 

Euro-law issue to Luxembourg for a 
preliminary ruling — a move op* 
posed by foe UK Government 
Counsel for the Attorney General 
con ten d e d that no ruling on Com- 
munity law was needed and that 
the contract between Sun and Bulk 
should be interpreted according to 
English law. The destination provi- 
sion had been included merely to 


the Luxembourg judges, 
included.' 

Did the EEC/ Israel agreement of 
1975 preclude the impositio n of ne w 
quantitative restrictions on exports 
between foe UK and Israel? 

If so, did the bar cover UK crude 
oil exports? 

Did it otherwise predude foe in- 
clusion in a contract between two 
individuals of a provision which 
prevented the export of UK crude to 
Israel? 

Was the adoption of Mr Bean's 
policy incompatible with tbe Rome 
TVeaty, either wholly or insofar as 
it sought to affect or preclude the 
export of UK crude to Israel? 

pfi an individual rely on foe 1975 
agreement? 

finally, the Luxembourg judges 
will be asked to say whether the 
answers to the questions are affect- 
ed by the fact that no objection has 


OU/U UWl MW*** i hwmw * CU UJ WG AUVV — — — 

identity destinations to which the been expressed about the legality of 
oil could and could not be sent, it foe UK policy by either foe Council 
was argued. of Ministers or foe European 

Mr Justice Bingham said that Commission. 
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MINISTER© DE 
OBRAS Y SERVIClOS PUBLICOS 
SECRETARY DE ENERGIA 


AGUA Y ENERGIA EUECTRICA 

SOCIEDAD DEL ESTADO 

INTERNATIONAL PUBLIC INVITATION 
TO TENDER No. 82/85 

Simply, erection end start ub of O'* Telecontrol system 
lor the operation of (he Regional toed OrSMtsb System 
o> me North -vest interconnected System (Provinces of 
Cstemerea. Jujuy, La Rioja. Salta, Santiago eel Ester© 
and Tucumln). 

Contract Document AyE-GEP 1582 
Copies may be obtained upon payment o! A1BS 
(Argentine currency) 

BID OPENING: 12/10/85. 10 am 

Consultation and obiemton of contract document* at: 
Gerencio do Comoros Adolfo Alsma 1*18. Planta Baja. 
City of Bueno* Aim. Republic* Argentina on busfnoss 
days from 11 stn to 2 pm end at Garenda Regional 
Noroeete, Av, Avsllanedo 205. San Miguel de Tucuman, 
Republics Argentina, on business days from 8 am to 1 
pm, 

Su Omittance and opening of contract documents tt tbs 
address firs: mentioned. 

The foregoing invitation lo tender Is partially financed 
with funds of the Intw-Amertean Oewofopmenc Bank Loan 
Contract No. 466/OC-AR- 

Netionaliiy of intervening parties and the origin of their 
items are restricted to countries members of tbe IDB. 
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Office planning. Y)ur staff could be 
closer to the problem than you are. 


Making the best use of your office space can be 
a pressing problem. 

Especially for your staff. After all, morale and 
productivity are both bound to suffer if your office 
is outdated and inefficient. 

But no matter how squeezed you might be, 
Steelcase can help you plan and create a working 


environment that really does work. With the latest 
technology in mind. 

Giving you an unbeatable choice of quality 
furniture with our international dealer network 
and local after-sales service firmly behind it. 

Find out more about how Steelcase can help 
your office work more efficiently by writing to: 


Steelcase Strafor, 100 Avenue Road, London 
NW3 3HF. Or telephone: 01-586 5933. 

You may well find we can give your business a 
little breathing space. 



Furnishing you with abetter office. 
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FT REGIONAL REPORT 


These two new towns in tfae 
North East fear the dissolution 
of their development corporation 
will not help their fight to 
contain a shrinking job market 

Moving into an 
uncertain era 


AYCLIFFE AND PETERLEE 



.. 'AX.. 


~.S& 


By Nick Garnett 


WITHIN two and a half years, 
the management structure that 
has guided the recent economic 
fortunes of Aycliffe and Peter- 
lee, two of the first post-World 
War n new towns operating in 
the hard pressed industrial 
climate of the north-east, will 
have been broken up for good. 

Unless there is a change of 
mind by central government, 
the single development cots 
poration, which was finally 
fused early this year from two 
separate corporations, is to be 
dissolved in March 1988 in lice 
with Whitehall's policy for most 
other new towns. What might 
replace the development cor. 
po ration is still in. the melting 
pot 

The two new towns each have 
a population of about 25,000 
and are separated by 15 miles 
of open Durham countryside. 

Along with the newer Wash - 
ington New Town on Tyneside, 
they were the principal focus 
for jobs growth over the past 
two decades. However, Peter- 
lee has outperformed Aycliffe 
during the past decade in main- 
taining jobs. 

Total industrial employment 
in the former has risen steadily 
from 3,900 in 19T3 to 6,500 to- 
day. AycJiffe's, which stood at 
9,000 in 1973. climbed to 10,800 
in 1980 but has now fallen to 
little more than 8,000. 

No one doubts that unem- 
ployment would have been 
much worse in the area without 
the efforts of the new towns. 
Sven so, following travel to 
work boundary changes earlier 
this year, Peterlee (Sunder- 
land travel to work areal and 
Aycliffe (Bishop Auckland 
TWA) have 22 per cent jobless 
rates. 

Dissolution, the date for 
which was originally set for 
this year but subsequently post- 
poned to 1988, will be put into 
effect while unemployment 


remains acute. The Durham 
coalfield is still declining 
rapidly and the closure of 
British Kail Engineering at 
Shi M on has created a new un- 
employment blackspot on New- 
ton AycUffe's doorstep. 

That is why considerable 
local unease is expressed at 
what might replace what has 
been a . one-stop shop promo- 
tional agency that has given 
this part of Durham a front to 
the outside world. 

Aycliffe was given new town 
status In 1946-47 essentially to 
nrovide housing and shopping 
facilities for the 15,000 people 
who worked at the town's big 
munitions factor. Mining still 
held sway in the area, the 
economic base of which was 
particularly fragile. 

The development corporation 
was not responsible for indust- 
rial development. That was left 
to what is now English Estates 
until 1973 when this role was 
taken over by the development 
corporation's management. 

Peterlee was also provided 
with a development corpora- 
tion immediately after the war. 
Unlike Aycliffe with which it 
has shared chairmen but until 
two years ago not staff, it was 
expected to shoulder an econo- 
mic role from the beginning. 
Specifically, this was to boost 
employ ment opportunities, 
especially for wives of coal- 
miners. The coal industry was 
almost the sole employer after 
the war in this part of Durham. 
This role for Peterlee was 
coupled with that of binding 
houses and providing a new 
focus for retailing and recrea- 
tion. 

Both development corpora- 
tions therefore began with 
operation restrictions which 
hampered their work. Peterlee 
suffered a further problem in 
that two decades were needed 
to upgrade the main A19 north- 
south route near which Peterlee 
was built 

The 1963 Haflsham report, 
which laid the basis for a spurt 
of government investment in 



the north-east provided a big ment, through virtual directives. 


stimulus to the new towns, even 
though they still had to contend 
with a number of drag factors. 
The development corporation 
complains, for example, that the 
unadjusted total of capital ex- 
penditure of £70m each on the 
two new towns since the middle 
40s is less than one year's total 
for Milton Keynes. 

Apart from the £140m of 
capital expenditure, the Depart- 
ment of the Environment has 
also injected about £85m to 
cover revenue shortfall- The 
development corporation cur- 
rently earns about £5J5m a year 
from commercial property 
rents. 

14,600 houses 

More than 14,600 houses were 
built by the development cor- 
porations, split almost equally 
between the two new towns. 
Just over 1,000 in Aycliffe were 
sold before the housing stock 
was transferred to Sedgefteld 
council in 1978. A little under 
500 of those in Peterlee were 
sold before transfer to Easing- 
ton council in the same year. 
This is a very substantial build- 
ing programme and does not 
take into account private house- 
building on corporation land. 

The local authorities, though, 
have also taken on a burden. 
Under the government's drive 
in the .1960$ for faster house 
building and the encourage- 


to use system-built techniques, 
a substantial proportion of the 
flat-topped homes suffer from 
problems of water penetration 
and concrete corrosion. Main- 
tenance coats are high, though 
to be fair, much of the old 
housing they replaced was sub- 
standard. 

The development of the new 
towns has been shaped by the 
county's strategic plan which 
identified their role simply as 
regional subcentres. Even so 
Aycliffe's population is more 
than double the 10,000 initially 
envisaged. 

New housing was built close 
to the shopping centre which 
has meant unfortunate physical 
constraints on the expansion of 
retailing facilities to cope with 
a higher than expected popula- 
tion growth. 

In Peterlee the town’s shop- 
ping core has been affected by 
an architectural design fault. It 
was built on two levels but 
shops on the upper level have 
proved difficult to Jet 

Inevitably the new towns 
have a bland quality which is 
not to everyone's mate but they 
are generally neat and tidy. 

Performance must be largely 
measured in terms of jobs, com- 
pany relocations and start-ups. 
The good road system and the 
closeness of Teesside, Britain’s 
third biggest port system in 
terms of cargo handling, has 


helped to attract a wide range 
of companies, many big names 
in their industrial fields. 

Factory floorspace figures 
reveal big building programmes, 
particularly by English Estates. 


Pedestrians enjoy traffic-free shopping precincts in Aycliffe (left) and Peterlee 

has run just to 'stand still, while 
Peterlee has steadily grown as 
an employment base. One 
reason for this discrepancy is 
the industrial profile of the two 
towns. Another is that Peterlee 
had special development area 
status from 1972-84 (now 
development area), while Ay- 
el life was development area only 
from 1972-80, was downgraded 
to intermediate for four years 
and is now a development area. 

In the first two decades of its 
life Aycliffe got off to a good 
start in jobs growth, far out- 
stripping Peterlee. It has 
suffered big contractions in the 
past five years, however, parti- 
cularly in mechanical engineer- 
ing. Closures have included 
Abes Engineered Products, 
Ozalid Engineering and Fletcher 
Sutcliffe Wild. 

Eaton makes trade axles at 
Aycliffe but has cut its work- 
force from 1,200 in 1973 to less 
than 300. Other companies that 
bave shed substantial labour 
indude GEC. Flymo, Ariston 
Domestic Appliances and Under- 
ground Mining Machinery. 

Peterlee has also suffered a 
rash of plant closures since 
1973 but it has done muCh 
better than Aycliffe in terms of 
job preservation at sites which 
have survived, and in attracting 
new companies. The latter in- 
clude NSK, DJB and Fisher- 
Price. 



Aydiffe has 5.4m sq ft of which 
4.8m is occupied by 155 com- 
panies. Peterlee has 3.3m sq ft 
of which 2.8m is occupied by 100 
companies. 

In the past decade Aycliffe 


As a result of these changes 
Peterlee’s industrial profile has 
markedly changed. Its employ- 
ment base was dominated 12 
years ago by textiles and doth- . 
ing (60 per cent of industrial 
workers) and food, drink and 
tobacco (19 per cent). These 
sectors are mainly employers of 
women, reflecting the corpora- 
tion’s industrial role. Then 
64 per cent of all employees 
were women. 

Now Peterlee's engineering,, 
vehicles and other manufacture 
ing sectors account for 37 per 
cent of industrial employment 
(1 per cent in 1973) while tex- 
tiles. still the biggest employer, 
is down to 31 per cent. 

The survival of jobs to 
Peterlee has been particularly 
helped by both its early his- 
tory of clothing-related female 
employment, now a national 
growth sector, and the fortunate 
survival of most of its newer 
engineering jobs. 

Outsiders with the benefit of 
hindsight criticise the new 
towns for not helping to foster 
more of a small business ethic. 
Mr Carry PhUipson, Aycliffe 
and Peterlee's Development 
Corporation's managing direc- 
tor, says that the capital base 
was too low for this, and the 
climate when tbe new towns 
wore growing was far different 
from what it is now. 


__ /# lJV. ^ 



When your business 
expands you need 
space, room to 
manoeuvre to meet 
your markets and 
make all your 
calculations work. 

Financial incentives 
modern factories 
and good 

communications give 
you the space you need 
in every sense at 
Aycliffe & Peterlee. 


Its your move 


AYCUFFEOPETERLEE 

Development Corporation 


AYCLfFFE PETERLEE 


DEVELOPMENT CORPORATION, ACORN HOUSE, NEWTON AYCLIFFE. COUNTY DURHAM DL5 6AW. TELEPHONE AYCLIFFE (80325) 312521 TELEX 58428 ACORN G 
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Some of the toys nude at the fisher Price plant 


PROFILE: FISHER PRICE 

Around-the-clock 

production 


THE DECISION by Fisher 
Price, the pre-school toy 
manufacturing subsidiary of 
the big Quaker Oats group of 
Chicago, to establish a plant 
in Peterfee was an important 
breakthrough for the area as 
a whole. 

Its plans, as presented in 
1978, made it potentially one 
of the biggest employers and 
left the way open for substan- 
tial expansion. The timing of 
the move was also important 
as it came during a period of 
mixed success in attracting 
business. 

Fisher Price began produ- 
cing its range of plastic toys 
for children np to the age of 
five years at the site in Jane 
1978. using a Boor space of 
50.800 sq ft. Its expansion 
since then has been one of 
the most rapid in the area in 
terms of spaee and employees. 

Using production - techni- 
ques largely imported and 
adapted I rom-its large .-pro- 
duction facilities In the Uj&, 
the company now employs 
more 500 people and 

operates on a floor space of 
280.000 sq ft with the question 
of further expansion of space 
a y > d staff under consideration. 

The Peterfee site has be- 
come the company's main 
European manufacturing 
facilities, ahead of a second 
plant in Belgium, and this 
lead over the Belgium plant 
will Increase if further devel- 
opment Is undertaken. 

According to Mr John Arm- 
strong, the group’s operating 
director of European business. 


£70m of Fisher Price’s total 
net sales of £500m last year 
were from European opera- 
tions. 

From the plant the group 
exports to every Western 
European market with France 
and Spain growing In Import- 
ance as sales areas. It also 
holds an Important slice of the 
British market for Its range 
of products. • In choosing; 
Peterfee as the site a firm of 
Independent Investigators felt 
It had advantages over several 
other possible locations in 
Britain and Europe. 

One of the most important 
factors in the decision was 
the availability and cost of 
labour, while the financial 
package pot together by 
development authorities held 
advantages over others com- 
peting for the business. 

The geographic location of 
the site, however, proved an 
initial problem due to the 
balky nature of the material 
_n$ed in some of the toys in its 
range. This has become less 
difficult because of alterations 
in transport methods. 

The Fisher Price plant is 
one of the few in either town 
that works 24 hours, seven, 
days a week. 

Mr Armstrong, who has 
held senior management posts 
in Britain and the UA, speaks 
highly of industrial relations 
at tiie plant and says that he 
has never experienced better 
co-operation from staff and 
employees. This he attributes 
to the Introduction of modem 
work practices and equipment. 

R. B. 


HOUSING 

Drive to widen 


INDUSTRY 


Strategy switches 
to small sites 


THE CHA LL E N GES facing the 
Aycliffe and. Peterfee develop- 
ment towns are considerable. 
For continued expansion they 
must compete against other de- 
velopment towns in Britain to 
attract new businesses, while 
weathering the depressed 
economic and industrial cli- 
mates that are afflicting the 
north-east of England. 

Fewer companies are 
interested in expanding within 
the region, and the towns must 
instead torn their attention ever 
wider for the new industries to 
fill the modern, vacant sites that 
dot the landscape. 

Both areas, nevertheless, 
have sound records of achieve- 
ment when measured against 
the region as a whole and 
against other similar develop- 
ment rones less exposed to 
economic extremes. 

The area's virtues in terms of 
geographic location and infra- 
structure have persuaded com- 
panies from West Germany, 
Scandinavia, Japan, Italy, Swit- 
zerland, Bong Kong, and most 
recently Spain, to plough in 
funds and in many cases expand 
initial investments. 

A large proportion of funds 
entering the area from domes- 
tic sources has been concen- 
trated in the service and 
engineering sectors with the 
bulk employing less than 50 
people. The authorities see this 
as an expanding area and for 
this reason have emphasised 
small site construction in 
overall development strategy. 

Exemplifying thin trend 
which has grown in recent 
years, of the 155 companies In 
Aycliffe 122 employ fewer than 
50 people and their total work- 
force is 14.68 while in Peterfee 
75 of the 95 employers have 
fewer than 50 workers on the 
payroll and their total work- 
force Is 849. 

Change in profile 

The next biggest sector em- 
ploys between SI and 100 
people. In Aycliffe there are 15 
such employers and In Peter- 
lee nine, employing 1,105 and 
688 staff respectively. 

GEC is the largest employer 
in either area with its Aycliffe 
plant sustaining a workforce of 
1,716. Peterfee possesses no 
plant with over 1.000 staff, and 
its five biggest sites employ a 
total of 3,454. 

The most dramatic Change in 
the areas' industrial profile has 
been this growth in the engin- 
eering and service areas which 
has served to fill the vacuum 
left by the decline in im- 
portance of the textile and 
clothing sector. 

In 1973 60 per emit of the 
Peterfee workforce was em- 
ployed in textiles and clothing. 
The sharp slump in the indus- 
try's fortunes nationwide fell 
heavily on the area, and today, 
while still the largest sector, it 
employs only 31 per cent of the 
total workforce. 

During the same period, the 
workforce employed in. food, 
drink and tobacco has declined 
from 19 to 14 per cent, while 
employment in engineering has 
increased from 1 to 14 per cent; 

As a result of this decline in 
clothing and textiles, and the 
growth of engineering, the 
makeup of the workforce has 
altered to a point where male 
employment represents 48 per 
cent of the total, compared with 
36 per cent in 1973. 


These shifts in sector employ- 
ment levels have gone on with- 
out an improvement in the total 
employment levels. Aycliffe, 
in fact, has registered a net 
decline in employment. Accord- 
ing to the local authorities’ 
figures, the number of people 
employed has declined from 
10.819 in March 1980 to S£44 
last March. Reflecting increas- 
ing redundancies in neighbour- 
ing coalfields and ancillary in- 
dustries. unemployment In the 
area rose from 7 to 14B per 
cent in the five-year period. On 
the basis of the changed travel 
boundaries it stood at 22 per 
cent in June. 

Unemployment 

In Peterlee the total number 
of people employed edged ahead 
from 5,501 to 6,492 in the same 
period despite a doubling of 
the unemployment rate from 
SB to 16.3 per cent Under the 
new wider boundaries now in 
operation, the rate stands at 
21.7 per cent. 

However, as can be seen from 
these figures, employment levels 
in the two industrial estates 
have held relatively well against 
the tide of growing unemploy- 
ment hitting the two towns. 

Few of the British and inter- 
national companies that have 
moved to the towns* industrial 
estates have chosen to make 
them their bead office sites. To 
date only one lmrge group has 
made the decision to relocate 
its administrative centre as well 
as production to the areas, with 
the vast majority choosing to 
leave their home bases intact 
in London or other large 
regional centres. 

According to one exec u tive 
la the area many companies 
have relatively short-term 
objectives in the areas and wish 
to keep open the option to 
. transfer to other centres of pro- 
duction should these become 
moire economic. 

Without this additional com- 
mitment to the areas. Inter- 
national companies particularly 
are more likely to curtail or 
cut back activities in Peterfee 
and Aydiffe earlier than in 
other areas of Britain where 
they have them head offices and 
manufacturing sites. 

A problem which develop- 
ment authorities . have overcome 
in attempting to lure basin ess 
to the area is the fear on the 
part of Incoming companies 
that they may become em- 
broiled- in —industrial disputes 
as unions wrestle with manage- 
ment to halt closures. 

Though the majority of the 
workforce on the Aycliffe and 
Peterlee estates are unionised 
the number of home lost 
through disputes is a fraction 
of national levels and. accord- 
ing to several companies which - 
have introduced new tech- 
nology, Including robotics, 
implementation has met with 
little disruption. 

Managers say that modern 
plant, equipment and faculties 
at the sites minimise friction 
on a day-to-day level, reducing 
the likelihood of confrontation 
over altered work practices. 
Management at most sites is 
considerably younger and more 
amenable to consultation with 
employees than in the large 
Industrial plants elsewhere in 
the region which have closed 
in recent years. 

International companies, par- 
ticularly West German. Scandi- 
navian and Japanese firms are 


also using management tech- 
niques encouraging greater 
consultation with employees. 

Wage and salary levels are 
lower than for equivalent jobs 
In the south of England and 
this has been an important 
factor in attracting business. 
Small companies choosing either 
Peterlee or Aycliffe as sites for 
expansion hav e found the wage 
levels an important factor in 
their decision. 

A sample of wage and salary 
levels provided by the authori- 
ties is: works manager (£11,000- 
£17,000), accountant (£9,000- 
£16.000), quality control 
engineer (£9,000-£l 1,250). pro- 
duction foreman (£7,500- 
£&250), maintenance electrician 
(£6,850-£8,000), process worker 
(£4,750-£5,250), typist reception- 
ist (£4,000^4,500). 

Being only 15 miles 
apart, the industrial estates 
share good transport links both 
within Britain and to the Con- 
tinent, which have been strong 
selling points since their 
inception. 

The relative proximity to 
Scandinavia for access by sea 
and air has been important in 
attracting a high number of 
companies from the region and 
it is- viewed as holding the 
potential for further Investment 
from additional companies. 

The Scandinavian companies 
already on site include Electro- 
lux, Norsk Hydro. Mustad and 
Son and Perstop Ferguson. 

There are dally flights to 
Stavanger and Copenhagen 
from Newcastle airport and 
Teesside offers daily flights to 
Stavanger. Stavanger is one 
boor 15 minutes flying time 
away and Copenhagen one 
hour 30 Twtwntgg sway. Other 
European destinations served 
by the airports are Paris, 
Amsterdam, Bergen, Dussel- 
. dorf and Dublin, with the 
maTwmmi flying Hmp to any of 
these one hour 30 minutes. 

Aycliffe and Peterlee are 
located within easy reach of 
the ports at Teesside, Hartle- 
pool, Sunderland, Seaham and 
Tyneside. There are frequent 
container and conventional 
mixed cargo services including 
roll-on roll-off facilities avail- 
able to major EEC ports and 
Scandinavia. 

While both estates have good 
road connections to motorways 
going north and south, their 
distance from southern popula- 
tion centres places them at a 
disadvantage over other indus- 
trial centres witti^ehich they 
are competing to attract new 
capital. 

By road the estates are 
approximately seven hours 15 
minutes away from London, 
five hours 30 minutes from 
Glasgow, five hours from 
Birmingham, four hours 30 
minutes from Liverpool and 
four hours from Manchester for 
heavy goods vehicles!. 

The main station serving 
Peterlee is 12 miles away at 
Durham and inter-city trains to 
London can take as little as 
three hours. Aycliffe’s closest 
major station is at Darlington 
and the fastest train to London 
takes slightly over two hours 
30 minutes. 

Aycliffe’s rail freight services 
centre at Stockton on Tees 
which is approximately 15 miles 
away and from here connec- 
tions can be made with all parts 
of the UK and Europe. 

Ray Bashford 


PROFILE: FLYMO 

Expansion 

through 

robots 

WHILE BRITAIN has been 
lamenting its lost summer, a 
company in the Aycliffe 
industrial estate Ha< been 
counting it as a blessing as 
sales blossom. 

Flymo, a subsidiary of the 
Swedish Electrolux group, 
expects sales this year to 
advance by 11 per cent as the 
company strengthens its grip 
on a major share of the Euro- 
pean lawnmower market. 

The company's general per- 
formance Is tied closely to the 
vagaries of the weather and 
the near record rainfall 
figures this summer over most 
of Europe have come as a 
much needed boost. 

The sales growth should 
push the total figure through 
the £Lm level for the first 
time and allow It to Improve 
on the break even profit per- 
formance of the previous 
financial year. 

Flymo operates as an inte- 
grated part of one of the 
areas most sophisticated 
manufacturing plants. The 
bodies for the lawnmowers 
are produced on plastics 
extrusion equipment which 
also turns out most of the 
plastic components for Elec- 
trolux's range of vacuum 
cleaner appliances. 

However, the Electrolux 
plant at Luton remains the 
company's major manufactur- 
ing and assembly site for 
vacuum cleaners and home 
appliances in Britain, with 
Aycliffe further contributing 
as a parts storage area. 

A feature of the company's 
development in Aycliffe has' 
been the introduction of 32 
robots which operate In parts 
manufacturing, assembly. 'and 
packaging processes. 

In 1933, the company 

won a Queen's swird for 
manufacturing technology 
for its use of robotics, a year 
after an award for exports as 
recognition of Flymo's 

achievement In overseas 

sales. 

Despite the Introduction of 
~ robots the group has progres- 
sively increased its work- 
force since the plant was 
established In 1964 from 200 
to today's figure of 639, 
although there are no imme- 
diate plans to expand as the 
company has reached what 
executives call M a plateau of 
productivity. ” 

• -The- acquisition of Flymo 
in 1968 gave the impetus to 
the plaids fastest period of 
growth. Since 1975 the plant's 
space has doubled to 100,000 
square feet, 

The plant is also used for 
research and development 
projects and executives esti- 
mate that 2.5 per cent of 
annual gross turnover is 
employed for this purpose. 
The plant of course also 
draws heavily on Electrolux’s 
manufacturing innovations. 

Executives say the intro- 
duction of robotics and their 
subsequent use has been 
achieved with a minimum of 
industrial unrest. The plant 
follows the Electrolux policy 
of maintaining dose liaison 
with staff on changes in the 
work environment and attri- 
bute this as well as modern 
working conditions as being 
responsible for the excellent 
industrial relations. 

R- B. 



Assembling and packing Flymo lawnmowers 


WISER (UK) LIMITED 

N1 INDUSTRIES. INC 

MANUFACTURER OF HIGHEST QUALITY LOCKS 

As one of the largest Lock Manufacturers in the world. 
Welser/Falcon products are specified and used on resi- 
dential, commercial and Industrial projects of every dis- 
tinction With worldwide factory locations and universally 
appointed distributors you are assured of a professional 
service on and off site. 


NORTH WEST INDUSTRIAL ESTATE - MILL HILL 
PETERLEE - COUNTY DURHAM - ENGLAND SR8 2JG 
Tal. No: (0383) 86*386 
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The worfdk leading pre-school toy company 
chose Peterlee for the largest toy factory in Europe 


Optilon 

THE BRITISH ZIP MAKERS 


Peterlee County Durham 



THE FIRST HADE 
IH URGE 

DIAMETER BEARINGS 


MANUFACTURERS OF SLEWING RINGS FOR 
OFFSHORE. CRANES. EXCAVATORS AND MILITARY 
APPLICATIONS WORLDWIDE 

UK Factory: Roballo Engineering Company Ltd 
Mill Hill, North West Industrial Estate. Peterlee 
Co Durham SIS 2HR 

Tel: Peterlee (0711) M7171 - Telex: 51579 QJL. approved 05-21 


property range 


SEVERAL PRIVATE housing 
projects under way near the 
towns of Peterlee and Aycliffe 
should help to increase the 
range of homes available in 
the area and activate an almost 
static property market. 

The new houses vary widely 
in design, in contrast to those 
on council estates, and differ 
correspondingly in price and 
location of the sites. 

They feature " executive " 
level houses, satisfying an 
increasing demand as companies 
in the industrial estates attempt 
to lure more senior staff. 

The lack of sufficient high 
quality housing was cited by 
several companies as adding to 
their problems in recruiting 
experienced middle and senior 
management, no matter how 
attractive the financial package 
they were offering. 

With housing prices in the 
towns at a virtual standstill, 
and the turnover of property 
very slow, a prospective 
employee moving to the area 
often doubted the wisdom of 
an _ investment in a house and 
therefore became less Inclined 
to re-locate. 

Woodham Village in Aycliffe 
is serving as a model for the 
area, taking advantage of the 
area's natural beauty through 
its Location alongside a golf 
course and equestrian area. 

At the top end of the market 
Poco Homes is offering four- 
bedroom detached houses for 
between £42,995 and £62,995 
while two-bedroom town bouses 
and thnee-bedroom town bouses 
are on the market for between 
£29,650 and £39,750. 

Housing developments in 
Peterlee also feature “execu- 
tive" accommodation and are 
located on the fringes of the 
towns, adjoining nature 
reserves. The Oakerside Park 
development which includes 


project built bouses as well as 
plots for individually designed 
houses should provide 1,000 
new private dwellings by 
1987. 

Most of tiie public sector 
housing estates were con- 
structed in the 1960a to replace 
dwellings from the previous 
century. The areas surrounding 
the estates are well maintained 
and landscaped. Severe struc- 
tural problems have developed, 
however, with many, needing 
major remedial work. A large 
proportion of these dwellings 
have flat tops and water 
penetration has forced large- 
scale work to replace the roofs. 

However, despite this prob- 
lem, and the state of the 
property market generally 33 
per cent of Aycliffe's 8JB00 
dwellings are owner occupied 
while in Peterlee there is a 
30 per cent ownership rate of 
the 8,300 dwellings. These 
figures have grown in recent 
years as occupants have 
responded to the present 
Government’s incentives for 
people to buy council houses. 
An ex-council house has a 
market price of about £15,000 
while a semi-detached house in 
either town has a base level of 
around £224100 and a detached 
house hM a going rate of 
£31.500. 

Looking further afield there 
is more attractive housing avail- 
able in surrounding villages 
and' neighbouring towns, such 
as Durham, which has seen an 
unexpected acceleration in pro- 
perty prices particularly near 
the centre of town. 

To support the development 
of Industry in the area there is 
a business school and a centre 
for material science and tech- 
nology which is collaborating 
with industry to deal with 
problems facing the north east 
region as a whole. , 

R. R ■ 


Newton Aycliffe has been good news for us 
-now we have good news for Newton Aycliffe. 



Norsk flfjdro Mymers 
-the FVC people witti 
tomorrows technology tod^y. 


N orsk Hydro is Norway’s 
largest public company. It 
is also one of the largest 
FVC producers in 
Europe. Yet its main FVC resins 
mid compounds production 
location is in Newton Aydiffe. 

The reason is simple. Major 
priorities are access to a well- 
developed communications net- 
work and a skilled, willing and 
adaptive workforce. 

We found both in Newton 
Aycliffe. 

_ We are expanding both 
resins and cor 

at Newton Aydiffe. This will 
involve an investment of over 
£10 million. On completion, 

' FVC production at Newton 
Aydifle will be as cost effextve as 
anywhere in Europe. 

Feedstock security through 
our parent company in Norway, 
coupled with local investment, 
ensures thatNorvinyl resins and 
Hy-Vin compounds will be manu- 
factured at Newton Aycliffe for 
to come. 


>e good: 
'Newtos 


news for Newton 
e - and good news for our 
customers. 


&HYDRO 
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PERUVIAN NATIONAL LOAN 
6% External Sinking Fund Bonds 1928 
(Second Series) 

S. G. WARBURG St CO. LTD., announce that Bonds for The nominal amount of £30,500 haw 
been drawn for the semi-annual redemption instalment due 1st October, 1985. 

The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, are as foilovw:- 






£1.000 Bonds 



8865 

8544 

8941 

8640 

8962 

8665 

8977 

8668 

9039 

8716 8766 

9075 9116 

£900 Bond* 

8829 

8853 

7269 

7308 

7335 

7398 

7450 

7452 

7465 

7551 

7644 

7687 

7703 

7732 

7787 

7817 

7890 

7903 

7973 

8465 

8019 

8476 

8141 

8150 

8179 

8250 

8273 

8313 


un tne 1ST uctooer, runs, assenwra dww , — 

each E 100 nominai, togedwr with accrued interest to mid date « the office of :~ 

S. G. WARBURG & CO. LTD., 

Bond De p art ment . 33 King William Street, 

London, EC4R 9 AS 

Interest wm came to accrue on tire Bonds called for redemption on and after 1st October, 1^5, 
and Bonds presented for payment must have attached all coupons maturing after that date. 

£51,000 nominal Bonds will remain outstanding after 1st October, 1985. 

The following Bonds drawn for redemption on the daws stated below have - not yet been 
presented Tor payment:— 

1st April, 1985 M 

£500 Bonds 7330 7342 7403 7425 7555 7699 7764 8040 

8081 8747 8213 8487 

n. 000 Bonds 8654 8673 8961 

1st October. 1984 

£1O0 Bonds 3471 3783 

£500 Bonds 8184 8337 8471 

1st AprH. 1984 

£100 Bonds 73S 3067 3495 5804 

£500 Bond 6173 

1st October, 1983 

£100 Bonds 1339 1760 2297 3277 3894 4038 6122 6214 

£500 Bond 7696 

1st April. 1983 

£100 Bonds 2237 3513 4105 4315 5799 6645 6686 

£1,000 Band 8638 

1st October, 1982 

£100 Bonds 1931 6523 6974 

1st April. 1982 

£100 Bonds .1177 3424 389S 4805 

£500 Bond 7869 . 

£1,000 Bond 8761 

1st October. 1981 

£100 Bonds 2236 3432 4229 6081 

1st April, 1981 

£100 Bonds 10 1929 3288 3676 3729 4S81 5826 

1st October. 1980 

£100 Bonds 2422 3316 3484 3884 4314 4388 4742 4767 

5975 6123 6489 6687 6981 

£500 Bond 7503 

1st April. 1980 

£100 Bonds 2600 2733 

1st October, 1979 

£100 Bonds 3117 3489 4503 4624 4887 4954 

1st April, 1978 

£100 Band 4830 

1st April 1977 

£10O Bond 4316 

1st October, 1975 

£100 Bond 2734 


33 King Wiliam Street. London. EC4R 9 AS 


19th September, 1985 


_ W illiam Dullforce on the growth of a Liechtenstein family concern 

Hilti drills out bis&er market nichf 


HILTI is a name which adds 
a solid industrial dimension to 
the tax haven -cum-Ruritania 
image of Liechtenstein. From 
the 160 sq km principality 
squeezed between Switzerland 
and Austria, it runs a SwFr 
jL.5bn (S630m) business in 80 
countries, supplying drilling 
machines and fastenings to the 
building industry. 

The international leader in 
fastening systems, Hilti was set 
back on Its heels by the reces- 
sion in world construction at 
the beginning of the decade. 
Earlier in 1976-79 it had enjoyed 
an average growth of 20 per 
cent in annual sales but in 
1982 group turnover, up by 
only L7 per cent, fell in real 
terms and net earnings at Hilti 
Corporation, the parent com- 
pany, slumped by 27 per cent, 

An energetic response to the 
situation included a top man- 
agement shake-up. a revitalising 
of the marketing apparatus, the 
introduction of a logistics 
system to improve material 
flows, investment in computer- 
aided production techniques, 
and a search for sew sales 
areas. 

Last year these efforts started 
to pay off. Consolidated sales 
grew by 15.4 per cent to just 
under SwFr 1.5bn. Hilti Corp’s 
net earnings climbed by 39 per 
cent to SwFr 32.5m and cash 
flow swelled by 32 per cent to 
SwFr $64>m. 

The growth In sales stemmed 
partly from the strength of the 
dollar, but, with the construc- 
tion Industry still wallowing in 
depression, it also indicated that 
Hilti had managed to elbow its 
way to a larger market share. 

A family-owned concern, Hilti 
does not issue a consolidated 
report but the balance sheet and 
proSt-and-loss account pub- 
lished by Hilti Corporation of 
Schaan, Liechtenstein, which 
cover the production plant at 
ThQringen, Austria, reflect an 
impressive financial strength, 
reinforced by last year's opera- 
tions. 

The new logistics system 
helped to reduce funds tied up 
in inventories substantially. 
Liquid funds increased by SwFr 
42m to SwFr '193m, opening the 
way for the early payment this 
year of SwFr 65m in notes 
taken up in 198 1 and 1982 at 
6.75 per cent interest. 

The improvement in net earn- 
ings was realised in spite of 
increased spending on research 
and development, promotion 
costs for new products and a 
30 per cent rise in depreciation 


provisions. At the end of the 
year shareholders’ equity, 
boosted by SwFr 161m In “ ex- 
traordinary reserves,” equalled 
almost half the balance sheet 
total of SwFr 654m. 

The "niche” in which Hilti 
is a giant is in supplying build- 
ing and civil engineering com- 
panies with sophisticated tools 
for driving with explosive 
power pins, studs and other 
fasteners Into steel or concrete. 

The company started as a 
five-man workshop at Schaan in 
1941. Mr Martin Hilti, its 
founder and now, at 70, still 


;- '<rv-vv»s* 


The biggest single-country 
market is the ILS. The “wes- 
tern hemisphere,” which means 
mostly the U.S. and Canada, 
generates 35 per cent of sales. 
Europe provides 45 per cent, 
including 14 per cent from 
West Germany, and the remain- 
ing 20 per cent comes from the 
Middle and Far East. 

The Liechtenstein concern's 
main competitors are Bosch 
and AEG from West Germany, 
Makita and Hitachi from 
Japan and Ramset of the U.S. 
Hilti believes it possesses two 
big advantages. First, it offers 



Hr Martin Hilti (left), the company's founder and driving fore* 
and an electro pneumatic rotary hammer drill in action 


executive chairman and the 
company’s driving force, set it 
on the growth path In the early 
1950s by redesigning tbe high- 
velocity tools then used. A 
piston was introduced to trans- 
mit the power from the fired 
cartridge to the fastener and 
to allow excess power to be 
absorbed inside the tooL 

Today, in addition to a 
variety of direct-fastening tools. 
Hi Id’s range covers electro- 
pneumatic drills, heavy-duty 
“anchors” with holding powers 
of up to 40 tons, and adhesive 
mortars. 

It operates nine production 
plants, of which three are in 
West Germany, two in the UJS. 
and one in Britain. It has re- 
search and development centres 
in Germany, the U-S. and 
Japan as well as a large tech- 
nical centre at Schaan. It em- 
ploys worldwide 8,500 people — 
a decline of 1,100 from the 
peak reached in 198L 


"s y st em s,” embracing drills, 
bits, fastening elements and 
installation materials. Second, 
it has a direct selling organisa- 
tion which gives it a unique 
rapport with customers. 

It is these two strengths. In 
addition to cost-cutting and 
productivity-boosting invest- 
ment, that Hilti has sought to 
exploit in fighting its way out 
of recession. 

The systems approach, offer- 
ing a complete package with 
software back-op, creates a 
high barrier to market entry 
for competitors who supply 
only the tools, drilling bits and 
fasteners. Hilti’s Japanese com- 
petitors, Martin Hilti points 
out. are good at producing in 
large volumes but weak at 
meeting the particular require- 
ments of customers. 

The Hilti management’s 
proud boast Is that its 5.000- 
strong marketing force makes 
25.000 contacts a day with 


customers. About half the force 
are salesmen, the rest being 
technicians providing the main- 
tenance and other back-up ana 
office staff. 

The ability to manage this 
large sales force is one of tbe 
keys to Hilti’s future perform- 
an**. As Mr Wolf-Die tnch 
Stoff, the director responsible 
for the Pacific. Middle and Far 
East explains, if it can be used 
flexibly it can be a fine 
instrument for balancing return 
©n investment against the drive 
for market share country by 
country. 

In 1981-83 when productivity 
was slipping and costs were 
getting out of line, the emphasis 
was on return on investment 
and some managers, who did 
not understand the message, 
had to be moved. In Singapore, 
on the other band, where the 
construction industry took a 
sudden dive, Hilti let return 
on investment slip for a while 
and concentrated on improving 
its market share while waiting 
for the market to recover. 

Hilti has been looking for 
new areas in which to exploit 
its technology while the con- 
struction industry remains 
stuck in the doldrums. Its sales- 
men have taken greater interest 
in the maintenance and renova- 
tion of old buildings; nuclear 
power stations have provided 
new business; and the require- 
ments of tiie transport business 
are being assessed. In June Hilti 
took control of the Schmidtin 
company in Switzerland, which 
specialises in cladding for build- 
ing facades and has a subsidiary 
in Britain. 

Mr Michael Hilti, the chair- 
man’s elder son who took 
charge of production throughout 
the group this year, says invest- 
ment in manufacturing equip- 
ment, mainly in automation, 
will rise by 20 per cent this 
year. Spending on research and 
development is scheduled to go 
up at a similar pace to 
SwFr 43m. 

The policy changes and the 
strengthening Of the production 
and marketing apparatus at Hilti 
are coinciding with a generation 
shift at the top. Martin Hilti as 
chairman is still in the driving 
seat but responsibility is being 
moved to his sons and others in 
tbe new seven-man management 
committee. 

It has been suggested that 
Hilti may go public. Martin 
Hilti concedes that this might 
become necessary when sales 
exceed SwFr 2bn but the family 
would retain control. Tbe initial 
offer would be of non-voting 
shares. 
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When the Spaniard bought 
new equipment for his vineyard 
it had been financed with a US : 
dollars credit- 

five years- Floating rate. 

But most of his wine went 
to the EEC So he wanted to 
change it to a fixed rate ECU 
liability. 

He came to Generale Bank, 
Belgium’s largest bank and one . 
of the leaders in the ECU market 
They were working on an 
ECU Eurobond issue at the 
time. For a Japanese bank, 
five years. Fixed rate. 

So they could swap part of 
the proceeds against the dollars. ': 

The Japanese bank got its 
funding, successfully tapping 
this very important market 
without direct use of ECUs. 

And the Spaniard his fixed ECU 
liability. ' 

We did it for them and 
we can do it for you. 

Generate 

^^_Bank 
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Montagne du Rare 3, B1000, Brussels, Belgium* J 
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New Istel 
company 
to advise 
Jaguar 

ISTEL, BrltSsb Ley land's to* 
formation systems subsidiary, 
has launched a company 
called Istel Automation to ex- 
ploit the new market in com- 
puter Integrated manufactur- 
ing (CIM), which Is expected 
to grow rapidly over the next 
few years. 

The Redd itch-based com- 
pany immediately announced 
it will be advising Jaguar 
Cars on CIM strategy lor sys- 
tems to be installed over the 
next five years. It has already 
worked for Deep Sea Seals on 
projects for the flexible manu- 
facture of propeller shaft 
seals weighing more than two 
tons. It has also advised 
Ingersoll Rand and Control 
Data Corporation. 

CIM is the rational outcome 
of the growing use of- com- 
puter control which, so far, 
has been applied on a piece- 
meal basis to areas Uke 
machine tools, robots, pro- 
grammable controllers and 
similar systems. The idea -of 
CIM is that the computers 
controlling these systems 
should be able to “ talk " to 
each other to produce larger 
areas of Integrated, working 
and, ultimately; -a whole pro- 
duction unit. 

Mr John Leighfield, chain, 
man of Istel, believes that 
with a. strong background in 
data communications and net- 
works, the company Is well 
placed to implement CIM. 
Future projects; win be based 
in many cases on the General 
Motors manufacturing auto- 
mation protocol (MAP), for 
which Istel has just declared 
its full support. MAP defined 
ways of making disparate sys- 
tems work together and is 
based on international stan- 
dards. 

The new company's manag- 
ing director is* Hr Hike 
Grant, director of the 
engineering and manufactur- 
ing division of Istel. He 
argues that successful 
Advanced Manufacturing 
Technology (AMT) projects 
depends- on understanding 
how and when to use par- 
ticular specialist ingredients. 

“For successful Implenta- 
tion of AMT,” he says, “ com- 
panies should adept a systems 
strategy which takes a long- 
term view of manufacturing 
automation as an integral 
part of their business plans 
and company strategy-” 

More on Reddltch (0527) 
20712. 


Banking on a better network 


THE GROWTH OF SWIFT 


THE WORLD’S banks are pre- 

JSSto i 2 mSSs totSthl S* Banks worldwide are preparing 

advanced form of computer . j 4 , 

E f *Ef‘£ k JSS£'2?iZ to switch to an advanced version 

of the electronic message system 

Worldwide Interbank Financial . . 

?v‘r°”“ ,ra to m a ‘ s ^> which speeds their transactions, 

advanced netw,*. caHcd Swift ^ J, 

In 1987, banks In the Far *■ * 

East will similarly “cut-over" 
to the network, to be 

followed In 1988 by Australasia a “ common language ’’ through Delegates to Swift’s eighth 
and Latin America. -which the banks communicate annual conference in Brighton 

Swift, established in 1973 by clearly and unambiguously. this month were told that the 
239 banks in 15 countries as a But in the 12 years since Swift Swift II network would incor- 
n on-profit, bank-owned co- was established, computer and pome advanced data processing 

operative organisation, is de- telecommunications technology and telecommunications tech- 
dicated to meeting a number of have moved on dramatically and nologtes. Its new architecture 
specific service needs relating further development of Swift I would be based on decentralised, 
to inter-bahk financial would have meant increasing modular processing units, 
transactions. complexity and the possibility Users would benefit from far 


a “ common language ’’ through Delegates to Swift’s eighth 
which the banks communicate annual conference in Brighton 


to inter-bahk 
transactions. 


Users would benefit from far 


Using clearly defined start- that instability might be intro- more flexible applications, on- 


dards and formats, it provides duced. 


MESSAGE FLOW 

Area 

Outgoing 

Messages 

Ingoing 

Messages 

Europe 

9X244.000 

87.2M.0OO 

North America 

24,426400 

25505,000 

South America 

1/118,000 

1,487.000 

Asia /Pacific 

9,201,000 

*877,000 


Source; Swift 


line retrieval facilities, more 
comprehensive sender and re- 
ceiver priority control, increased 
speed and throughput, and 
better security and audit 
features. Some of these en- 


Swift n becomes operational, 


Swift IT$ architecture is de- 
signed to allow handling of an 


The bleeper comes of age 


RADIO PAGING is breaking 
loose from the central “black 
box" control system. To 
replace it. Multi tone, the big 
UK radiopaging equipment 
maker, has developed a local 
area network which allows 
various pieces of equipment 'per- 
forming different functions to 
be connected wherever they 
are needed in an office, factory 
or hospital. 

Originally, in-house radiopag- 
ing simply enabled staff on a 
site to be alerted by a pocket 
“bleeper" to the fact that an 
Internal or external call was 
wating for them at the nearest 
telephone. The telephone opera- 
tor had the central transmitter/ 
receiver unit to hand and keyed 
in the appropriate bleeper's 
number. 

But over the years. Multitone 
and others have added extra 
functions. In hospitals, for 
example, “panic buttons” can 
be pressed in medical emergen- 
cies to “ bleep ” the appropriate 
doctors. Security sensors can 


be similarly connected back to 
the central unit; and a paging 
system might have to accommo- 
date direct bleeping of the 
personal units from a PABX 
extension. 

Multi tone realised that these 
and other useful features could 
be added if all the inputs and 
outputs were connected, regard- 
lev of location, using a single 
cable. 

This Is the approach taken in 
the company’s new Access 3000 
system, which uses a digital data 
highway or local area network 
to string the various Items 
together over a single cable up 
to one kilometre long. 

Now, all tbe equipment can 
be placed where It is needed — 
telephone inputs near the 
’phone exchange, manual con- 
trol units at receptionists’ desks 
or security gates, and modules 
for emergency inputs from, say, 
patient monitoring systems, 
near the bed. 

All the units. Including the 
radio transmitters and receivers. 


are microprocessor-controlled 
and communicate over a data 
cable operating at 19200 bits a 
second. Tbe cable also carries 
speech in both directions. 

The intelligence available In 
the system enables it to accom- 
modate older Hultitone pagers; 
existing systems can be updated 
by adding new pagers. Paging 
messa ge fo rmats recommended 
by CC3TT, the international 
standards body, can be used. 

This degree of flexibility 
results from a memory, also 
connected to the local area net- 
work which keeps details of all 
the pagers on the system and 
issues instructions accordingly. 

Future facilities being 
planned include a call-logging 
printer, a charging rack for 
bleeper batteries which will tell 
the system when the pager is 
on charge and so not in use, 
and interconnection, of paging 
systems on different sites by BT 
lines. Multitone is on 01-253 
761L 

GEOFFREY CHARLISH 
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Unauthorised access to even the most sophisticated computer 
system might result In mere loss of corporate face but it is increasingly 
leading to loss off assets, fraud and destruction or alteration of data. 

is your computer TOO user-friendly? 



-TODAY’S MANAGEMENT PROBLEM 

Moreover, the Data Protection Act; now in force, puts a new onus on 
data users and computer bureaux to prevent illegal entry and disclosure of 
information. 

The Horatius Data Security System, designed and developed by Dowty, 
a world leader in data communications, provides effective protection for computer 
systems with remote termtnaJs connected over the public telephone network. 








Horatius is a sophisticated access controller which quite simply 
prevents system entry by any unauthorised persons. Only users with a terminal 
connected to a telephone number corresponding to their password and stored in 
the Horatius memory, will be “dialled-back” with further instructions. Designated 
time windows and password validation systems add a futher measure of security. 

Tbe Horatius computer can handle from 6 to 54 telephone lines, with - 
capacity for 200 to 1200 users and an optional printer will log ail call information. 

• Completely system independent, Horatius is installed without 
inconvenience and comes with a two-year warranty. 

HORATIUS 


TODAY’S SOLUTION TO DATA SECURITY 

Fora confidential discussion and further details contact 

Dowty Information Systems 

3 The Paddock, Hatobridge Road, Newbury, Berkshire. RG145TQTeU Newbury (0635)33009 Telex: 849448 


A DOWTY ELECTRONICS DIVISION COMPANY 


DOWifYf 


initial 1 m transactions a day. 
Future capacity increases will 
be modular in character and 
will not require any architec- 
tural modifications. 

During the conversion period, 
all Swift II services trill be 
available to users equipped with 
Swift U terminals. A compar- 
ability period will be provided 
so users can prepare themselves 
and test the new terminals, and 
for that period Swift I equip- 
ment will be able to connect to 
the Swift n system. Swift X 
and Swift H services will 
coexist during changeover, 
although some operations! 
limitations will be imposed on 
Swift I terminals. 

To complement the switch 
from Swift I to Swift II, Swift 
has launched a range of user 
terminals, tbe ST 400 series (the 
existing ST200 and ST500 will 
be provided with a Swift II 
interface) ST400 will act as a 
Swift 23 interface for medium 
to large volume banks, which 
require not only message trans- 
mission facilities but also pro- 
cessing power for banking appli- 
cation packages. The termi- 
nals will be capable of trans- 
mitting and receiving thou- 
sands of messages on the swift 
network as well as other net- 
works, such as the big City 
Clearing systems. Chips, Chaps 
and Fedwire. 

During peak hours, traffic 



Average 

daily 

traffic 

volumes 

Cumulative 

traffic 

volumes 

(minions) 

Revenues 

(billion 

Belgian 

f rafts) 

1978 

121,000 

20 

__ 

197V 

164,000 

S»3 

14131 

1980 

218JDOO 

1065 

1,076 

1981 

285,000 

169.1 

1,753 

1982 

3464)00 

248.6 

2512 

1983 

. 480,000 

400.1 

2523 

1984 

5664)00 

529.9 

3506 

1985 (estimate) 

650,000 

6804) 

— 


Source; Swift 


h and lin g and processing cap- 
ability allow for concentrated 
operations at certain times of 
the day and the heavier 
volumes commonly experienced 
after bank holiday periods. The 
ST40O also marks Swift's 
departure from Burroughs 
equipment, which is used in 
the ST 100, ST200 and ST500 
ranges; tbe ST 400 operates on 
Digital Vax computers. 

Once again, the conference 
relegated two important policy 
issues to the backburners: 
should non-bank financial insti- 
tutions be allowed to join Swift, 
and should direct interfaces be 
allowed between Swift and third 
party networks such as Geisco 
and ADF? 

M Alain Delos, a Swift 
executive committee member, 
alluded to the first problem m 
his owning speech. “Last 
January saw the launch by BP 


of its owu in-house bank, follow- 
ing the example set by Volvo 
and ICI," he said. “Let me 
immediaiirly reassure yon that I 
do not intend to raise the ques- 
tions of whether or not these 
institutions should become 
members of Swift.’’ 

It seems increasingly unlikely 
that non-banks will ever be 
allowed to join. Swift 
undoubtedly believes that its 
member banks should use the 
network as a competitive tool 
against institutions which are 
moving into traditional banking 
areas with market deregulation. 

On the second issue. Swift i 
views other networks (including I 
those operated by its member j 
banks) as rivals. | 

Swift has grown like Topsy. 
There are now 1,257 member 
banks in 54 member countries. , 

Slobhan Haney tr rites on . 
technology /or the Banker. I 



Hultitone uses a loeal area network (LAN) in the Access 3906 paging system. The expense 
and inconvenience of wiring the various base station components to a central control unit Is 
removed. Items like a company’s telephone exchange, manual control units, emergency but- 
tons and tiie centra) radio transmUter/receJver can be optimally placed aod connected with a 
single cable. Microprocessors allow the system to know the pager type It is talking to with 
. the help of a JBStem. mcmjot?— atei_conneetedlo the LAN. __ 
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Research 
aims to 
merge chip 
properties 

PHILIPS, the big Nether- 
lands-based electronics com- 
pany, ts collaborating with 
Siemens of West Germany in 
the development of a kind of 
semiconductor chip which 
will combine the benefits of 
bipolar and CMOS transistors. 

The research program is 
funded by the EEC’s Esprit 
programme. 

The idea Is (o combine (he 
high speeds, which are tbe 
main features of bipolar 
circuitry, with the low power 
requirements of CMOS tech- 
nology. 

Bipolar transistors were 
among the earliest types made 
an d are easy to build into 
large-scale integrated circuits. 
But they are much less easy to 
build into tbe very large scale 
integrated circuits In the van- 
guard of today’s technology. 

Their advantages Include 
high speed, low difference 
voltages, low noise, high 
current density. 

CMOS (complementary 
metal oxide semiconductor) 
circuits have proved very 
attractive in recent years be- 
cause although they are not 
as fast as bipolar, their low 
power requirements means 
they are much less prone to 
overheat. 

The new research study, the 
BICMOS project, alms to 
develop the process tech- 
nology for incorporating both 
CMOS and bipolar circuits on 
tbe same chip. 

These circuits are expected 
to find applications in a 
number of Information-pro- 
cessing systems. 

Examples Include analog to 
digital and digital to analog 
converters, amplifiers, 

memories, digital processing 
and control logic, analog and 
digital functions. 

The universities of Dublin 
and Stuttgart are collaborat- 
ing with Philips and Siemens 
in the project. 

ALAN CANE 
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h Spain, TRfFONK^hasfor sixty years been p jj 
makng the telephone somethrig more than fjsta 
carmxkaicri ristrument Recently TEl£FONlCA 
and its gnoup of companies" have rnade an enormous 
effort in research and tedvxjiqgical developments. 
This has paid handsome dividends. Today every 
business sector n Spain benefits fromTELEFONiCAs 

advances in tetecoromunicaticxYS. 


T 



telephone s a powerful force for progress 
nd TELEFONICA s already looking to the 
needs of the next century. TELEFONICA 
tow also present in the major international 
k markets. Every step TELEFONICA takes 
i Spain s a gant leap for the progress of its 
bety. That's why n Spain there s an entire 
country behind the telephone. 









Telefonica 


TTlEFONJCA GROUP- ■ Amper- Cables de Gornun«c*sones ■ Control Electronco 
Integra*) (THM) - Elasa - EnteJ - GraBw ■ Hsparnj Rato Mariana ■ Indetec - bntdu ■ Seconu ■ 
Srnei - "WeJbrtca kiternac<orai ■ Teteura Esporiota - Standard Electnca 'feHbn* y Datos - 
Teleaamuncaaones Mannas. 
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THE MANAGEMENT PAGE : Marketing and Advertising 


UNDER the gaze of a Grecian 
bust, the artists in the graphics 
rooms of the Shanghai Adver- 
tising and Decoration Corpora- 
tion turn from their source of 
inspiration — one consults a 
comic book and another seeks 
guidance from a hardback col- 
lection of impressionistic paint- 
ings — to their drawing boards. 
Rut are they drawing the party 
line? 

An ideological debate over 
the role of the advertising 
Industry has grown in intensity 
as the industry has grown. In 
the past week. Several articles 
critical of advertising trends 
have appeared in Chinese news- 
papers and the Communist 
Party Central Committee has 
just launched a campaign to 
lighten controls on advertising. 

“Some advertisements are 
sham, belittle others to build up 
oneself, worship and have blind 
faith in things foreign, and are 
full of vulgar flavour. The com- 
mittee holds that such 
unhealthy wind must be 
halted, ” said a Central Commit- 
tee circular. 

Advertising has been on the 
move. Shanghai’s municipal 
government has overturned a 
3<Kyear-oId rule banning adver- 
tising on buses, and reckons that 
70 of them will be mobile 
hoardings by the end of the 
year. The first two businesses 
to have their products on board 
buses are a refrfgderator plant 
and a stapler factory. 

Shanghai has fervently em- 
braced advertising. Billboards 
push Japanese electronic goods 
and traditional Chinese medi- 
cines. Newspapers have a large 
slice of their pages taken up by 
advertising. 

The work unit responsible 
for much of this is the 
Shanghai Advertising and 
Decoration Corporation, which 
finds itself in the midst of the 
ideological debate. 

With the coming of the cul- 
tural revolution in 1966, 
advertising was banned and 
slogans were coined agonist it 
H Advertising is capitalism " 
was a jingle of the time. As 
the corporation's chief 
designer, Lu Sanrong, explains 
it advertising was made 
respeotable again in late 1978 
by the third plenary session of 
the 11th People's Congress. 

"People have got confidence. 
There has been a recovery. 
Advertising is really needed In 
this society," says Lu. The 
corporation, founded in 1956, 
now has 900 staff, including 130 
designers and 400 decorators. 
It is the market leader, with 
limited competition from the 
Shanghai Fine Arts and Design 
Corporation for local work and 
from the Foreign Trade Adver- 
tising Corporation for Advertis- 
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Left: “Yunlong brand dish-washing 
detergent has won the State 
Economic Commission’s Golden 
Dragon award." Above: “ Ricoh 
contributes to the information 
revolution-’* 


Drawing the party line? 

Robert Thomson reports from Shanghai on the state of Chinese advertising 


ing in Shanghai by foreign 
companies. 

As well as handling adver- 
tisements for newspapers, tele- 
vision, billboards and bus 
sides, the corporation also 
ensures shop windows are well- 
dressed, and dabbles in the 
aesthetics of seminar presenta- 
tion. 

The advertising chain begins 
with a manufacturer approach- 
ing the corporation, and seeking 
approval to place an advertise- 
ment. The corporation has 
about 80 cadres who decide 
whether or not to accept the 
application. If the cadres say 
" yes," the application is passed 
on to the designers who will 
create an advertisement after 
consulting with the manufac- 
turer. 

After the ad is created, 
approved by the client and 
approved by the cadres, who 
are the custodians of ideological 
taste, it is placed in the medium 
of the manufacturer's choice. 
In China, newspapers are by far 
the most effective medium be- 
cause of their high circulation. 

What the propaganda depart- 
ment of the Communist Party’s 
central committee wants is 
closer scrutiny by those cadres 
of the advertising chain: “The 
advertisement published by 
Press units is part of the 
Socialist propaganda. So they 
should be responsible for the 
people, the consumers and the 
society. They should not give 
up Socialist advertisement's 
principle of truthfulness just 
for seeking profits. 


“Those units which run ad- 
vertising business should be 
strict in ex am ining and approv- 
ing the publishing, broadcast- 
ing or projecting arrangements 
. . . advertising is a newly 
emerged undertaking and, with 
the development of commodity 
production, it will thrive more." 
. At the Shanghai Advertising 
and Decoration Corporation, 
Lu says he and his counter- 
parts are still learning the 
trade, though Shanghai is 
ahead of other Chinese cities. 
“ That is for three reasons. We 
have a longer history, we are 
more influenced by overseas 
techniques. and because 
Shanghai is the major trading 
place." 

He considers advertisers 
around the world are studying 
the “same thing." “They are 
studying to make the design 
close to the inner characteris- 
tics of the products to resolve 
tiie artistic result." He doesn’t 
think advertisers manipulate 
the market by making people 
buy things they don’t really 
need. “ From my knowledge, 
we have no such experience 
because people are not so rich 
in China, and advertising is 
not so developed, so it would 
not happen." 

Shown a Marlboro man 
advertisement Lu said the 
scene of rugged-man-on-horse- 
hack contained a “story" and 
that the cigarettes are linked 
to the story. Chinese ad-men 
are studying such techniques, 
he said. “ In America they 
spend a lot of money for the 


purpose of selling. Coca-Cola 
has been designing for more 
than 100 years, and its adver- 
tising is very successful/' 

Chinese advertisements are 
comparatively backward in de- 
sign but getting bolder. The 
traditional selling point has 
been that the product has won 
one or other of the innumerable 
gold or silver medals the govern- 
ment awards to efficient pro- 
ducers for “good quality." The 
medal boast is accompanied by 
a sketch of the medal, and a 
description of when it was won 
and why. 

Newspaper advertisements 
far products with no medals to 
boast about will often be gar- 
nished with puffery, for in- 
stance. the “ forever ” brand 
toothbrush has the slogan: 
“ Even one hair will not drop." 
And an ad for the Japanese 
musical instrument manufac- 
turer, Yamaha, had a message 
superimposed on a photo of an 
orchestra: “ Yamaha . . . creates 
life happiness for mankind." 

A favourite graphic image Is 
that of the monkey king, who, 
as legend has it, trekked across 
China to India, overcoming 
seemingly insurmountable dan- 
gers along the way. But, ads 
claim, various brands of pencils 
and washing muchintw are too 
good for monkey. 

On the drawing board in the 
graphics room of the Shanghai 
Advertising and Decoration 
Corporation was a sketch of a 
“Diamond" brand watch from 
Wristwatch Factory. The watch, 
which had arms and legs, was 


laughing at the monkey king, 
and mockingly saying: “ hit me, 
hit me." The monkey king was 
shown to have hit the watch, and 
said in frustration: “I gave it 
my hardest bit." 

This trend towards deliberate 
exaggeration, impressionism and 
fantasy has drawn critical news- 
paper comment One editorialist 
has condemned, with liberal 
sprinklings of irony, television 
ads for television sets: “ In ads 
television sets have fought 
earth, water and fire. A tele- 
vision set allegedly has been 
stolen, buried deep in the earth 
and later submerged in water. 
When it was finally recovered, 
the television was, the ad said, 
quite all right." 

A more irate comentator in 
the “China Daily” told of his 
seeing a bus advertisement show 
ing the late Premier Zhou En 
Lai holding a plastic soft drink 
bottle: “I was quite puzzled as 
to how the manufacturers could 
possibly have had our beloved 
Zhou pose for the ad, since he 
passed away nine years ago 
when there was no such thing 
as a plastic packaged soft 
drink.” 

The writer goes on to request 
that advertising, “first of all.” 
should offer “ truthful and accu- 
rate information. I am not 
against advertising, which is a 
very important part of market- 
ing. But those who design adver- 
tisements must be aware of the 
effect.” 
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How to milk stout 


ROGER BOWES is quite blunt 
about in "We’re exploiting the 
Guinness name like mad." 

Managing director of Guin- 
ness Enterprises for only seven 
months, he has clearly taken a 
run at the job. When he took 
over, this tiny division of the 
brewing, whisky and retailing 
group was turning over £4m a 
year from sales of the Guinness 
Book of Records and ah assort- 
ment of other publications. 

His target for 1990 Is to in- 
crease that at least eight-fold 
simply by trading on the com- 
pany name. 

He believes that the 250-year- 
old Guinness name, its harp 
logo and its corporate colours — 
red. black and tan — can be hung 
onto any number of products 
and services and thus serve to 
enhance the reputation and bal- 
ance sheet of the new-look 
Guinness Flc. 

He does not believe that the 
corporate merchandising band- 
wagon is already overloaded. 
“Its only just begun," he says. 

Coca-Cola, one of the best- 
known names in this branch of 
merchandising, has been in the 
business for only six years; be 
points out. Last year, he esti- 
mates the company turned over 
532m in the UR. alone on 
licensed products. And as If to 
signal his own ambitions, he 
coos with enthusiasm over 
Coke's recent link with a top 
UR. design house to exploit the 
fashion market. 

Dissociating his operation 
from the mass, he aligns it more 
with the smart and highly-priced 
merchandise offered under. the 
DunhlU label 

He dismisses questions about 
the market positioning of a 
Guinness face flannel or the 
difficulties of transferring the 
charisma of a beer brand onto 
executive baggage. “I'm used 
to you sceptics. . Don’t forget I 
used to run journalists . . 

For an instant he looks 
sheepish. But the garrulous 
Bowes, former managing direc- 
tor of Mirror Group News- 
papers, is quickly back into his 
stride. 

Fresh from launching The 
Guinness Collection, an exercise 
which involved delivering 
almost 2m mail order gift cata- 
logues in the UK and the east 
coast of the UR., Bowes is buzz- 



Chris Parkes 
reports on the 
UK brewer’s 
plans to exploit 
its name with a 
variety of 
merchandising 
initiatives 


ins at the prospect of his next 
ventures. 

Once the catalogue pro- 
gramme is safely under way — 
the face flannel, oven gloves, 
and other oddments on oner 
alongside £80 watches and £30 
purses will be reviewed in the 
light of orders— he intends to 
have the “collection" on sale in 
conventional retail outlets. 

“I'm talking to two big store 
chains now." he says, wagging a 
thumb in the general direction 
of nearby Oxford Street An- 
other possibility is offering 
franchises to independent re- 
tailers who would undertake to 
sell only the Guinness range. 

The company's own extensive 
chain of confectionery, tobacco 
and newspaper outlets will not 
he used. “They don’t match the 
up-market image we are seek- 
ing.” 

Meanwhile, the entire book 
range bas been ' revamped, the 
Guinness trademark prominent 
on every spine. The new-look 
Guinness Book of Records pro- 
motes the Record Breakers 
Club, aimed at youngsters. 


which wfll encourage them and" . 
their teachers t o tak e P*rt in 
record breaking ventures. 

Associated with this is A 38* 
t>a£e club magazine, with a cir- 
culation target of 80,000 by the - 
en<j of the year. Its overall *un 
is to stretch the popular C hrist; 
mas gift publication W Kwtti 

proportions with yoarrotiad 

sales and any number of spin- 
offs. 

He plans, for example^ to 
develop . a part-work scries. 
“Take the cheetah, the fastest 
land animal That may have 
three tines in the book. In the 
pan-work you could make a 
double-page spread-" 

Almost without a breath, he 
adds: Tm a lateral thinker." 

He sees no limit to the poten- 
tial applications of the book’s 
database. It has been translated 
into 27 languages and the name 
is listed among the IQ .best- 
known brand names in the U.S., 
he claims. 

Reaching out to the enormous 
television audience, the com-, 
pany is working on a show in 
cooperation with the BBC. In 
the U.S. it is preparing to roll 
out a new game show, a new 
version of the Guinness Record 
Breakers’ programme which has 
been seen worldwide, and « 
series of animated cartoons. 
Bowes is also negotiating for - 
Guineas to sponsor and develop 
an eight-hour mini-series for 
U.S. television. 

Company agents are also 
seeking licensees willing to pro- 
duce toy figures of characters 
from the book: the tallest 
human, the fattest . - . Inaction 
Man? 

It almost goes without say mg 
that the impetus behind this 
new venture came from Ernest 
Saunders, the man who in a few 
years has pruned the old firm . 
down to its basics and is trying 
to build It back into a force in 
a handful of major businesses. 

Bowes, granted “an open 
brier’ by Saunders, stresses that 
the brewing business is no 
longer the key to the corporate ' 
identity. “Guinness Pic is 
striving for the image of an up- 
market, high quality business 
operation," he says. 

Almost a case of a brand in 
search of a product. . 
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Contracts and Tenders 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L’ENERGIE ET DES INDUSTRIES CHIMIQUES ET PtTROCHIMJQUES 
MINIS 1 fctvt uc ». fgr friar « Chert, leal A Petrochemical Induatrlas) 

ENT RE PRISE NATIONALS DES TRAVAUX AUX PUITS 

(National O U Exploration Company J 

NOTICE OF NATIONAL AND INTCTNATJONAL OPEN CALL FOR TENDERS 
NUMBER 77J/1K/MF 

The National Oil Exploitation Company is launching a National and International Open 
Call for Tenders for the supply of the following: 

Lot No. 1 — CHIK5AN high-pressure swivel joints. 

Thls L CalF°for Tenders ^s Intended for manufacturing companies only exdudei 

i5srs3» Jrt ^ 

Call for Tenders obtain th. apadtation. frnn. the 

''’"‘’eNTREPrIsE NATIONALE DfS TRAVAUX AUX PUITS (ENTP) 

IS ROUTE DE MEFTAH. OUED SMAR. EUHARRACH 
ALGIERS. ALGERIA , c .. ... . 

Direction des Approvisionnementt (Supplies Division) 
for the amount of 400 Algerian Dinars, with effect from the date on which this none 

Tenders must be received within 45 days after this notice «* PwWIshed. 

Tenderers shall be bound to their offers for a period of 180 days after the dosing date 

of this Call for Tenders. 
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FINANCIAL 
DEREGULATION, 

! IN AUSTRALIA AND NEW ZEALAND J 


THE INTKRDATA FINANCIAL HANDBOOK 


ON BANKING, INSURANCE & FINANCE W THE SOUTH WESTERN PACVfG 
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Make cheque peysbfe (0: Directory ProfBea Limited 

London Housa. OW Court Place, 28-40 Kensington High Sl, W84PF. London. UK- 

COMPANYmTIE 

ADDRESS 


My ch eque lor E is enctosed, or cha rge my Vteaeard □ 

I I I \ I 1 rill I I 1 I -l~D Mastercard □ 
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Courses 


MRKBECX COLLEGE 

coii 5H8W*S?WT©. 

A coarse tar aeoow b-hc need w Vie 

rolled econometric* tbemsehre* ««d 

interpret OR work « o /Orr n. Abo wlubk 
tor One with • background In Statljtics 
end effloanietrk* who wl*h to refroh 

net. 6-9 o-m.. 
BASE 

EKL *95. 


GENEVA 

FULL SERVICE IS 
OUR BUSINESS 

Lew dfld Taxation 
Mailbox, telephone and 
telex services 
TranslaUon and secretariat 
services 

Formation, domiciliation and 
administration of Swiss and 
foreign companies 
BUSINESS ADVISORY 
SERVICE SJL 
7 Rue Muxy. 1207 Genova 
Tel: 36.05.40 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(National Oil Exploitation Company) 

MINISTERE DE L’ENERGIE ET DES INDUSTRIES CH1MKJUB ET PETROCHIMIQUES 

(Ministry lor Energy A Chemical 6 Pe tr och emical Industries) 

ENT RE PRISE NATIONALS DES TRAVAUX AUX PUITS 

(National Oil Exploration Company) 

NOTICE OF NATIONAL AND INTERNATIONAL OPEN CAU. FOR TENDERS 
NUMBER 0247 OW/MF 

The National Oil Exploitation Company is launching a National and International Open 
Ca II for Tenders for the supply of the following: 

Lot — Rock Bits. 

This Call for Tenders is intended for manufacturing companies only and excludes 
amalgamations, representatives of companies and any other intermediaries, in conformity 
with the provisions of the Law No. 7&-02 of II February 1778, with respect to State 
Monopoly on Foreign Trade. 

Tenderers interested in this Caii for Tenders may obtain the specifications from tha 
following address: 

ENTREPRISE NATIONALE DES TRAVAUX AUX PUITS (ENTP) 

16 ROUTE tiE MEFTAH. OUED SMAR. EL-HARRACH 
ALGIERS, ALGERIA 

Direction des Approvisiannemencs (Supplies Division) 
far the amount of 40Q Algerian Dinars, with effect from the date on which this notice 
is published. 

Offers, of which five (05) copies should be prepared, must be sent in a closed double- 
sealed envelope by registered mail to the Secretariat de la Direction des Ap provision ne- 
ments (Secretariat. Supplies Division) at the above address. 

The outer envelope should bear no mark that might Identify the tenderer, or any heading, 
and should read: “AVIS D’APPEL A LA CONCURRENCE OUVERT NATIONAL ET 
INTERNATIONAL No. 0247 OW/MF— CONFIDENT/EL— A NE PAS OUVR1R " (National 
and International Open Call for Tenders No. 0247 OW/MF — Confidential — Do Not Open). 
Tenders must be received within 45 days after this notice is published. 

Tenderers shall be bound to their offers for a period of 280 days after the dosing dace 
of this Call for Tenders, 


Company Notices 


NOrrics to Hot-Dens on 
EUROPEAN DEPOSITARY RECEIPTS 
<EDHl) IN 

NIPPON SHEET GLASS 
CO, LTD . 

NOTICE IS HEREBY GIVEN that 
pending trie payment or ■ cash divi- 
dend H sharehnMer* of record dare 
SeptcfDDer 30, 1 989. the shareholders' 
register will be closed far the period 
October i-SO. .19BS and during this 
period It will not he . possible to 

regirar the trsnsfw or shires against 

the surrender O* EDKs 

Furthermore, ft has .been declared 
that the sham win be traded w- 
dividend on tho Japanese Stock 
ESAa^n with effect from September 

Subject to annroval of the dividend, 
a hrihtr notice, will oe published 
stating die amount awl actual date of 

payment or attch dividend together 

win the procedure 8o he.talfowed 

tor obtaining Payment thereof as soon 

as praerlea&to after receipt of tna 

dividend by We DepmUtary. 

Coupon No. .8 will, be used lor 
col Kction of tin, «‘^jg ftNK ^ 

London, Deooeitarv. 
September 19. 1B8S. 


LEUMI INTERNATIONAL 
INVESTMENTS NV 

u.s. sso .ooo.ooo Guaranteed 

FLOATING RATE NOTES J BBS 


HOLDERS 


now TO 1391 


The Interest me odoucoWo to the 
above Notes In resooct «l tM tit 
month period commencing 13th 5ce~ 
tembor 1983. has been tixaa at 
per annum 

TIM inte-est amounting to U.5.S44.3T 
per U.S -St. dOO principal amount of 
We Notes will be paid on T9t>i March 
1386- against presentation of Coupon 

N ° BANK LEUMI TRUST COMPANY 
, OF NEW YORK 
Principal Paying Agent 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDReJ tN 

SHARP CORPORATION 


NOTICE IS HEREBY GIVEN Wat a 
each dividend will faa paid to sharn- 
tioldarc of record date September 
30. 1965. Furthermore, it has boon 
declared that tha shares will.be 
traded ax-diuidand on the Japanese 
Stock Exchanges with effect train 
September 2$. 1985. 

Subject to approval of tho dividend, 
a further notice will be published 
stating the amount and actual data 
of payment of such dividend 
togethar with the procedure bo be 
followed far obtaining payment 
thereof as soon as practicable after 
receipt of the dividend by We 
Depositary! 

Coupon no. 9 wilt be used for 
collection o< Wle dividend. 

CITIBANK. N.A., London 
September IS. 1965 Depositary 


NOTICE TO HOLDERS Of 
EUROPEAN DEPOSITARY RECEIPTS 
fZPRsJ IN 

SHARP CORPORATION 


Wo are giaased w confirm um ceoje* 

of the Arnual Report for the year fndM 

March 31st 1985 Of Plan) Coraoration 
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CENTENARY _ EXHIBITION. Dally 104. 
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THE ARTS 




Galleries/William Packer 

The age of discardment 


Gigi/Lyric 

Martin Hoyle 




When the BoUerhouse Pro- 
ject comes to the end of fts 
tenure of the basement of the 
Victoria and Albert its overall 
achievement . thus far, before 
ever it is translated and magni- 
fied into the proposed Museum 
of Design in the docks, is sure 
to be counted as rather more 
than the sum of itss parts, add- 
ing up indeed to something sub- 
stantial and significant For 
time and again Stephen Bayley. 
its director, has teased and 
entertained and - maddened us 
by the apparent triviality or 
affectation of his programme, 
and yet we come back for more, 
ever agog, to go away amused 
and intrigued. 

His latest show. The Bog 
(until October 3), is entirely 
typical, besides being in sort 
a code or postscript to its imme- 
diate predecessor, which 
sought to demostrate how 
national Characteristics may be 
discerned in product design. 
Now, in his words, -** more than 
300 outstanding carrier bags 
from London, Paris. New York. 
Milan and Tokyo ” have been 
strung up en moase -simply to 
see what, if anything, such 
ephemera say about themselves 
as objects, and about the cul- 
tures which produce them so 
unselfconsciously.' 

They do not in fact say much 
in terms of national difference, 
which in itself is interesting 
enough a result. New York may 
be graphically more mannered, 
Paris more decorative, London 
more matter-of-fact, but that is 
to be over-nice. Outstanding is 
perhaps too big a word for the 
material, but what we do see is 
that in every centre of inter- 
national commerce this obvious 
opportunity for effective self- 
advertisement is being taken 
with equal style, grace and pan- 
ache, by every company, large 
or smaU—the small especially 

— with the sense to see it And 
the real point of the show, 
which is the point of the Boiler- 
house itself, is that. even at this 
mundane, commonplace, throw- 
away-level, design is a live and 
important issue, and that always 
good design is to be cherished 
against the bad, for the insidi- 
ous and thoughtless, effect it 
has on all our lives. 

•k . 

. The same point Is made, 
among many others and with 
rather more overt seriousness, 
by the photographic show at the 
Arts Council's Serpentine Gal- 
lery (until September 29). An- 



“Another Country: Scotswood Road, Newcastle 1978’ 


other Country is the work of 
Chris Killip and Graham Smith, 
who took as their subject the 
areas of urban dereliction is 
the North East of England, and 
the people who live in them; 
and indeed it is the visual quite 
as much as the material pov- 
erty they discover, littered, de- 
faced and desolate, that strikes 
one like a blow. 

Killip and Smith dearly are 
photographers of great skill and 
sophistication, and many of the 
images to come oat of their 
joint enterprise (they do not 
declare themselves individually 
in the hang) are truly memor- 
able, strong and sure in compo- 
sition -and. finely judged in mood 
and emphasis and moment. 
There is behind it all, however, 
a disquieting sense of over- 
direction -in the response 
intended that amounts to 
special pleading, as though a 
final confidence' in the inherent 
strength of the work is lacking. 
The industrial landscape, and 
the accidents, pleasures and 
sadnesses of working class life. 


have supplied photographers 
enough in the past, after all, 
but none of It is peculiar to the 
North East, least of all any out- 
and-out deprivation. The best 
work here Is the most straight- 
forward and the least particu- 
lar. If the North East is special, 
it is. in my recent experience, 
in its social resilience and 
dignity, and one would rather 
look to the critical, ironical 
distance of a Bill Brandt for 
example, to make the point 

Michael Simpson shares the 
Gallery, showing four new huge 
paintings in the central room. 

There is more photography, 
or rather photographic work, as 
subtle and. ambiguous ini its 
implications as one would wish, 
on show in the gallery at 
Canada House (until October 
8). Visual . Facts is the con- 
sciously ironical title which 
Micbam Tooby. of the Graves 
Art Gallery - in Sheffield, has 
given his selection from the 
work of eight contemporary 
Canadian artists. Sorel Cohen, 


is a piece made up of several 
panels, poses easily and in- 
exactly to herself for her own 
self-portrait now here, now 
there, and is the painting a 
photograph, and how can that 
be? Paul Wong looked out of 
his window one morning to 
find a body, lately dead, lying 
in the road below, and worked 
in sequence, first from above 
and then outside as the inci- 
dent developed, the body first 
dusted with snow, then 
shrouded, recorded, lifted and 
removed. But was it just like 
that; and he with the presence 
of mind to be in two places at 
once; and the whole macabre 
tableau entirely natural and 
unplanned ? 

* 

At the AZ2£ Gallery, tn Rose- 
bery Avenue (until October 6), 
Eric Bainbridge. a young 
sculptor who has already 
shown in Milan and New York, 
is bolding his first exhibition 
in London. This latest work 
consists of large, surreal, 
lumpen objects, as they might 
be elements in a bizarre still- 
life or fragments of some 
tumbled colossus, bat all indif- 
ferently covered in mock 
ocelot fur. A flowerpot, a 
dinosaur, a foot — “look on 
my works ye mighty and 
despair." The surrealist charge 
is indeed very strong and true, 
and as the work develops in 
more formal terms, away from 
the easy frisson to be had by 
mere imagery alone, so it is 
likely to get stronger. 

* 

Anish Kapoor, at the Lisson 
Gallery in Bell Street (until 
September 23 only), is rather 
more the London veteran, 
young as be is. And the work 
is familiar too, very much so, 
for the formal development 
has been slow and circumspect, 
and still the sculpture relies 
tor its immediate impact upon 
the physical intensity and 
purity of the powdered 
pugment with which the sur- 
faces are dressed. That is not 
to say it is an easy formal 
solution, but it can become so. 
The images themselves are 
simple amorphous shapes, 
fluted pyramids and cones, and 
disconcertingly visceral or 
sexual bulges and orifices kept 
at a safe psychic remove only 
by the dense brilliance of blue 
or red. They too are charged 
with a true surrealism, but one 
that is unspecific, atavistic and 
infinitely more elegant 


The death last week of Isabel 
i Jeans in her nineties recalled 
1 her stylish gronde dame in one 
| of the most stylish musical films 
of the fifties, the Lerner and 
Loewe version of Colette’s fable 
about the innocent who wins 
the heart of a routi. 

Originally conceived for the 
cinema, an adaptation arrived 
on the Broadway stage in 1973 
and now receives its London 
premifrre. The film’s elegance 
and tongue-ln-chfc Gallic froth 
has evaporated in what emerges 
as a coarse-grained production 
of a coarse-grained show whose 
fatal uncertainty of focus Is 
illustrated by Jocelyn Herbert's 
schizophrenic designs. Elegant 
gauzes flown in against the 
back brick wall of a theatre to 
acknowledge the piece's artifice 
reveal the sophisticated stylised 
approach of Jocelyn JekylL 
Crude sets for Maxim's (with 
its caff crockery and cruets) 
and the Catalan Restaurant, 
and a perfectly hideous 
lawyer's office that, would dis- 
grace a weekly seaside rep 
bespeak Herbert Hyde. 

The production by John 
Dexter, no less, is equally un- 
sure. The curtain rises on a 
false proscenium of what looks 
like unpainted papier-mlchd 
crowned with Art Nouveau ten- 
drils as taperingly exiguous as 
Jean-Pierre Amnont’s apreeftu- 
timme delivery of "Paris is 
i Paris" (except, evidently, when 
it’s Shaftesbury Avenue). Mr 
1 Aamont looks faintly wary, 
which is acceptable in French 
I charm, and slightly worried, 
which is not. Unless borne on 


the crest of a wave of absolute 
stylistic confidence, the songs 
can emerge as pretty thin 
stuff. "Thank heaven, for little 
girls" comes out as a mixture 
of the pawky and the twee. 
Rhymes like "Yes, X knew 
Mam ha, I knew every centi- 
metre," and “She’s so sweet, 
she’s so pure. For the deca- 


dent amour” offer no competi- 
tion to Sondheim. 

The result of directional in- 
decision can be detected in 
comic stick-on eyebrows and the 
distracting embarrassment of 
extras whose energetic mugging 
recalls the village hall. “ She’s 
so oo-la-la, so untrue la-la,” 
sings the hero pouring cham- 



Alatuir Muir 

Geoffrey Burridge and Amanda Waring 


Giuseppe Sinopoli/Festival Hall 

Dominic Gill 


The PhUharmonia were on 
superlative form for their per- 
formance on Tuesday evening 
of Mahler’s second symphony — 
the orchestral playing, as 
orchestral virtuosity pure and 
simple, was a joy to hear : big, 
unanimous strings, gloriously 
full-toned, supported by a wind 
department that is still, in the 
subtlety and richness of its 
intonation, the peer of any in 
the world. 

Giuseppe Sinopoli, who con- 
ducted, has obviously thought a 
little more carefully about 
Mahler’s Resurrection sym- 
phony since last November: 
the direction was less insis- 


tently brash, less hectic, less 
obviously vulgar. But it is still, 
like his conducting technique, 
left hand in mirror image 
slavishly following the right, 
one- dimensional — the differ- 
•ence between a painting by a 
real artist and a pain ting-by- 
numbers. Sinopoli ’s Mahler 
still sounds and feels like 
musioby-nombers: a symphony 
by rote, made up according to 
a recipe for instant effective- 
ness. Play the really audience- 
gripping bits either very loud 
or very soft, according to the 
directions, and all the other bits 
in-between, the very thread and 
texture of the music, can look 
after themselves. 


pagne down a squealing lady’s 
cleavage. This is the very stuff 
of sophistication. 

The individual performances 
provide the production's saving 
graces. Foremost among them is 
Beryl Reid whose batty hen 
persona is both funnier and 
more touching than the Gingold 
grotesquerie of the film. Miss 
Reid’s cheerful apprehensive- 
ness, not least when she gropes 
for the next line, marks the 
eternally optimistic and the 
eternally surprised. She can 
make observations like "Alicia 
was never conquered — she was 
annexed ” sound witty; and can 
without exaggerating inflect 
“ how exciting!" with delirious 
irony. 

Sian Phillips, as the former 
grande horizontal? who under- 
takes her great-niece's educa- 
tion as a cocotte. suffers from 
the sanitised role’s abridge- 
ment. She looks stately and 
greedy, but never resembles a 
successful courtesan. The 
omission of all sense of Gigi’s 
socio-sexual grooming gives 
Amanda Waring precious little 
opportunity to develop her 
character. 

This is a shame since Miss 
Waring is not only a beautiful 
younger version of her. mother. 
Dorothy Tutin, but obviously 
has spirit, intelligence and con- 
fidence. She sings with a pretty 
it small voice, but is deprived 
of one of the film's most charm- 
ing numbers. “ Say a prayer for 
me tonight." If the part \?re 
not so negligible she would 
prove a worthy partner for 
Geoffrey Burridge's breezy 
Gaston. 


His second-movement LSndler 
was on the face of it at least 
properly, correctly delivered — 
but notably without a trace of 
LSndler charm: a telling com- 
parison would be Esa-Pekka 
Salonen’s direction of tbe 
LSndler in Mahler's fourth at 
last week’s Prom, less well 
played in purely instrumental 
terms, but infinitely more 
haunting, subtly nuance d, 
original. Slnopli's vision of the 
scherzo was that of a brilliant, 
but mechanical, sanitised tour 
de force— without any deeper 
resonance and in particular 
without any dark currents of 
disillusion, than the surface 
gloss of the notes. 


This time at least he took 
tiie Vrlicht at a pace which 
permitted Brigitte Fassbacndcr 
to unfold her “ Riiscben " with- 
out indecent haste. But this 
lovely movement too is a case 
in point: Sinopoli does not 
really understand Mahlerian 
phrasing (especially where the 
high and low tensions lie in a 
Mahlerian line). The direction 
was correct enough, in so far as 
it allowed most of the notes 
to be beard: but Miss Fass- 
baender's expressiveness 

found no echo at all in her 
orchestral accompaniment The 
finale, obviously Sinopoli's 
favourite movement, was high- 
gloss. 


New York Summer 


Pride and Prejudice/Haymarket, Leicester 


IHSit 
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The New York City Opera, 
which used to pray two 10-week 
or so seasons, in the autumn 
and the spring, sharing the 
New York- State Theatre with 
the City Ballet now plays a 
single 20 -wsek season, in the 
summer and autumn. Summer 
opera at Lincoln Center, while 
the Met houses visiting ballet 
companies, has proved popular. 
People like the ” subtitles ” — 
a summary naming translation 
flashed on a screen above the 
stage. The company advertises 
itself as purveyor of a kind of 
opera where “yon don’t have 
to read up on the plot in 
advance. Or be concerned that 
you wont be able to follow 
what's going on. You can just 
sit back and enjoy yourself the 
way you do at a movie. At 
the NY City Opera, we give you 
'instant understanding 
A few weeks are devoted to 
operetta: this year The Student 
Prince and The Mikado. After 
revivals of La Rondtne, Lucia, 
Carmen, La Cenerentola, and 
La FiUe du Regiment, the first 
new production was Norma. It 
was, in fact, a revised edition 
of the Welsh National Norma 
produced by Andrei Serban 
and designed by Michael Year- 


gan. . Some changes had been 
made for New York and— said 
Serban— Its more conservative 
public. Norma and Adalgira 
no longer bathed the tots 
during tiie stretta of “Mira, o 
Norma,” At the end, Adalgisa 
didn’t' mount the pyre. But 
during the final scenes she still 
had a prominent — mute — role 
to play, devised by Serban; and 
as a result Felice Romani and- 
Bellini were made to seem 
theatrical incompetents. Their 
text and score were devised for 
a different action.' 

The lack of theatrical nous 
in Serban ’s operatic work often 
puzzles me. His Covent Garden 
Turandot is a stunning show, 
but the pacing of Pqccmi's 
drams — and score— goes wrong 
when by Act 2 Turandot is 
already on her knees before the 
unknown prince. In a New York 
Tramata, his heroine treated the 
cherished letter from Germont 
as a Kleenex for wiping up the 
blood she coughed up. One 
might have the “interesting new 
idea" that Violetta angrily des- 
pises Germont; it shouldn't sur- 
vive listening to the music that 
accompanies her tender reading 
of the letter. 

Norma has one of the great 


Andrew Porter 

entrances in opera: during the 
solemn chorus “Norma viene” 
she arrives, her tresses stream- 
ing; her brow crowned with ver- 
bena, a golden si dele in her 
hand; she mounts the druidlcal 
stone and " gazes around her as 
if inspired." There is a solemn 
silence— and she sings her first 
words, “Sediziosi vocl" As Wera 
Amerighi-Rutili, a formidable 
Norma of the 1930s, once told 
Elena Nicolai: “The entrance in 
an opera is of the greatest im- 
portance. . . How you walk, hold 
yourself, the kind of light your 
eyes give out. ... If they don’t 
notice you when you come in, 
it will take a long time for them 
to do so later.” 

In the City Opera Norma, a 
dumpy little lady in stockinged 
feet and a short black dress, 
wearing a gold apron and carry- 
ing a doth, had been pottering 
about busily right from the start 
of the show. I thought she was 
the temple cleaner. As the 
moment for "Casta Diva* 
arrived. I wondered why Serban 
had delayed Norma's entrance 
so long — and then suddenly the 
little figure turned round and 
sang “ Sediziose voci." What 
sort of tight her eyes gave out 
I’ve no idea, for in this produc- 


tion. a handout informed us, 
“ masks are worn when the 
characters are performing 
rituals; masks are removed 
when they are revealing their 
true feelings.” By such sim- 
plistic notions, Serban offered 
his own kind of “ instant under- 
standing." . During the duet 
“ Vieni in Roma,” Pollio pulled 
off Adalgisa’s dress. 

I didn’t enjoy the show much. 
Olivia Stapp— ■ who has sung 
Lady Macbeth, Elektra and 
Tosca at the Met— was no 
Norma: the intonation errant, 
the coloratura approximate, the 
tone often unpleasing. Judith 
Foret. the Adalgisa, offered the 
deftest singing of the evening. 
Robert Grayson was a clean, 
plain Pollio— bub vocally and 
dramatically, a callow NCO, not 
a Roman commander. Richard 
Bonynge’s conducting was brisk 
and often seemed perfunctory. 

Attila was revived with 
Samuel Ramey in the title role. 
It's a difficult opera to bring 
off: the characters are unplea- 
sant, the dramaturgy is clumsy, 
and a fair amount of tbe music 
is coarse. Four years ago tbe 
City Opera did bring it off in 
an energetic production con- 
ducted by Sergiu Commissions. 


The revival, conducted in a 
thin-blooded way by Christopher 
Keene, lacked brio. Ramey’s 
singing was fine, but 
he's no actor, and no reactor 
to what’s going on on the stage 
around him. A new lyric 
soprano, Linda Roark-Strummer 
pushed what might be an attrac- 
tive voice into edginess and 
unevenness; she looked good, 
moved well, and wore her cos- 
tumes handsomely. It’s a pic- 
turesque, richly costumed 
show. Lofti Mansouri's produc- 
tion had its risible moments 
but was confident. 


Prix Italia awards 

The first of tin's year’s three 
Prix Italia awards for tele- 
vision at Cagliari, Sardinia was 
won by America’s Corporation 
for Public Broadcasting which 
took the Music Prize, worth 
L8.5m (about £3,400). with its 
90-minute work Koyaonisqatsi 
The music is by Philip Glass. 

The other prize in the Tele- 
vision Music category, awarded 
for “Some Special Quality" was 
won by the BBC programme 
“Leonard Bernstein’s West Side 
Story.” 
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Exhibitions 


MecUeva] Ait in Bute Tbe Abbots of 
Chii|y bnflt their magnificent lata 
Gothic town boose in -the heart of 
ft* T jhn Quarter on the fliduMi 
ruins of R o m an Baths. Now a mu- 
seum. it houses medieval works of 
art Goldsmiths' work, carved attar- 
pieces, ivories, fabrics, with two En- 
glish Royal standards embroidered 
in gold on red velvet In a rotunda of 
its awn is a set of the Lady and the 
Unicorn miBs fleurx tapestries - an 
allegory of the five senses, one id 
toe masterpieces of medieval art 
Mnsfee de Chmy, Place Panl~ 
Paialevfe, Metro Odten* 

P e rimu K An mehimting exhibition in 
praise of perfume assembles 550 ob- 
jects, mostly phials, battles and per- 
fume fountains from the 16th to the 
18th century. Some were made of 
Viennese porcelain, others of Bo- 
hemian cot glass or from gold and 
enamel in foigfand. There are silver 

. pomanders with petals opening up 
and Chelsea china statu et tes. They 
all show exquisite workmanship 
and some of perfume’s power to be- 
guile. La Louvre des Antiguaires, 2 
Place Palais RoyaL Ends Sept 29. 

WEST GERMANY 

HBdeshehn, Mnwr mui Pelizaeas- 
Museum, Am Steine 1-2: Nofret, the 
exhibition covering Women in 
Egypt For its last stop In Germany, 
toe exhibition will cany 177 pieces, 
as extra 96. Some 30 objects are an 
imh from the Egyptian Mnmi w in 
East Berlin. It is the biggest assem- 
bly of Pharoan Art Ends Nov. 

A ache n, Suenoondt-Lodwig-Museom, 
Wflhebnstr. IB: 100 drawings, water- 


colours and plastics from Joseph 
Beuys, covering toe fifties and six- 
ties. Ends Sept 29. 

Essen, Villa Enegel, Ant dem Buegeh 
Turkish culture and art from the Os- 
man Empire. 500 works ranging 
'from toe 15tb-19th centuries. The 
show includes glass, carpets, cerant- 

mln in fa i i'M anil vt&tpOBS- Fndc 
Oct 27. 

Cologne, KhnsthaHe. Jaself-Hanbrieh- 
Hof L The Fiancee Beloved, Sold,. 
Exch a ng ed, Stolen. The e xh ibit ion 
describes tbe rale of w omen in dif- 
ferent cultures and shows various 
marriage It »l« dis- 

plays 2£00 pai nt ings, photographs 
und ww fa n n o t from VBrfaniS awn , 
tries through the ages. Ends Oct 10. 

BRUSSELS 

Opera costumes from Z959 to the pres- 
ent inducting Zeffirelli's Rigojetto, 
Bosquet's Traviata and Sari Ernst 
Hangman's Clemency of Titus. Mu- 
s£e de Cost mure et DenteQe. Until 
November. 


Florence: Museo Archeologico (Piazza 
S&. Annanaata) - Tbe Etruscan 
Civilization: This is the first of a 
long iff exhibitions to mark' 
The Year of the Etruscans, ««! 
shows the results of the most recent' 
re s e ar ch into the Etruscan world. A 
mrfhi history of this dvifizafion's 
birth development and dedinp 
Ends Oct 20. 

Borne: Palazzo Venezia (Piazza Venez- 
ia 3): Paessggio Con Nigsra - 57 
weeks from toe Borghese collection. 
The Villa Borghese. which houses' 

- one of toe best patrician art collec- 
tions in Rome, is likely to be closed 
tor repairs tor at least another year 
anrf grrTTM> ryf the gems from the cot- 


. lection have been transferred to this 

site for toe summer. Includes works 
by Titian, Veronese, Domenichino, 
Caravaggio and Dosso DossL Ends 
Sept 30. 

NEW YORK 

National Academy of Design: Colled 
from tbe larger Royal Academy ex- 
hibit, this view of Edward Lear’s 
prolific career covers not only tbe 
fltnstrated Emericks and 
Verse but hn HwmnM And or- 
nithological studies. Ends Nov 3. 

WASHINGTON 

National Mosetzzn of Americas Art: 35 
paintings by Alexander Hogue cap- 
• tore the American Southwest 
through dustbowl and prairie in 
highly stylised evocative works 
fitun the 1928s to the present Ends 
‘ Nov 3. 

TOKYO 

Moilghri! 130 works in oils, water- 
colours, and sculptures. National 
Museum of Modern Art, Kita n om a - 
m Park (near Palace and Imperial 
Hotels and parts Of Tokyo's oasis 
near toe Imperial Palace). Eads 
Sept 29. 

Treasures from the SOk R oa d: 160 
hens from Central Arias area from 
5th ce ntur y BC to 10th century AD. 
Tokyo National Museum. Ueno 
Park, one of Tokyo’s lew parks. The 
greenery and space are a welcome 
respite from city concrete. Purchase 
an obento hmchbax tor an instant 
picnic. After wa r d s explore the park 
and gi rr mm dmg area fall of history. 
(The nearby Rhilamachl Museum, 
consists of a reconstructed tene- 
ment-typical dwelling of inner-dty 
families in 17tb-19to cen t u rie s.) 
Ends Sept 25. Closed Mondays. 


Peter Sallis, looking like 
everybody’s idea of Mr Bexmet. 
sits at bis desk, stage left. “ It 
is a fact universally acknow- 
ledged,’’ it begins, and goes on 
with the whole of Jane Austen’s 
first two paragraphs. I felt at 
once that we were in for a 
truthful account of this happy 
noveL 

David Pownall has filleted it 
a bit for his adaptation. There 
are some items missing, like 
Jane's bad cold, at the Bingleys, 
and two of Mr Bennet's daugh- 
ters but the tale is fairly com- 
plete and spoken as far ’as 
possible in Jane Austen’s own 
dialogue or a close imitation. 
Naturally, this takes longer to 
speak than to read; sometimes 
it prompts a moment’s 
impatience, especially when Mr 
Collins is being particularly 
orotund; but it is likeably ele- 
gant, and often very funny. 

The play is done also diagra- 
matically. No scene is realisti- 
cally presen led except Mr 
Bennet's library where Mr Sallis 
stays as much as he can showing 
his “ quick parts, sarcastic 
humour, reserve and caprice,” 
just as the book says. Behind 
and around, the scenery, 
designed by Poppy Mitchell, 


Sept 13-19 


. B. A. Young 

consists of translucent rectan- 
gular screens, some mounted on 
a revolve that can conceal or 
reveal as required, suggest an 
ante-room upstage or a narrow 
walk in The woods. 

Around them, the company is 
posed to suit the situation, 
rather than suggest reality, 
though the pretty Regency cos- 
tumes and speech suggest that 
as far as it is seeded. Several 
balls are danced on a very 
modest scale. 

It is fact universally acknow- 
ledged that a play under the 
control of a good director must 
be in want of a suitable com- 
pany. Bill Piyde’s company is 
so-so. Peter Sallis is ideally 
cast, and well matched by 
Pauline Yates as his match- 
making wife. Robin McCaffrey 
Is a reserved Jane, lucky to have 
caught tbe eye of Mr Bingley 
(Stuart Organ); Tessa Peake- 
Jones is a suitably pretty and 
clever Lizzy, though I disliked 
her dramatic, recitation of 
Gray's poem; and Amanda 
Harris makes Lydia as silly as 
her father believes. 

But James Warwick’s Darcy 
Is a wooden young man who 
suggests indifference more than 
pride and so loses his effect 


when ’his love for Lizzy breaks 
out. Lady Catherine (Irene 
Sutcliffe) on the other hand, 
though she starts with aristo- 
cratic iciness, lowers it too far 
in her indignant anger. Ian 
Gelder’s Collins is also too 
demonstrative: “Gray’s stately 
and very formal ” is what Jane 
Austen said. 

David Pownall’s conclusion, 
with its political round up and 
repetition of the book's first 
paragraph for the benefit of his 
three instant grandsons is first 
class. I recommend the even- 
ing with enthusiasm but it is a 
useful idea to re-read the book 
first. That gives an extra 
bonus. 


LCDT Anglo-American 
evening 

The Contemporary Dance 
Trust is to bold a second major 
fund-raising event far the 
London Contemporary Dance 
Theatre and School — an Anglo- 
American evening at the Dor- 
chester Hotel on November 25. 
with the support of the Bankers 
Trust Company. 


Orchestras/Antony Thomcroft 

New sponsor for RPO 


VIENNA . 1 

Vienna 1870-1930: Dream and Reafity: : 
The greatest names of the Viennese 
fin-de-steele — Klimt, Otto Wagner, 
Schiele, Koknshka. Aldolf Loos, Jo- 
sef Hn tf i wm - tn a AamK-ng display 
of Jugendstil creative genius. Tbe 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical transformations (toe emer- 
gence of |wmirip i>i socialism on the 
ruins of Baroque splendour) is ambi- 
tious and only partly successful. Tbe 
complex tension between autocratic 
and censored reality on the one 
hand and the Stations or f antasie s 
of individual artists on the other is 
hinted at but not fully explored. A 
high point of the show is a recon- 
struction of Hoffman’s room at the 
secession exhibition of 2902. Here, 
triumphantly restored, is Khmfs 
fifly-fbot Beethoven frieze depicting 
humanity's progress through suffer- 
ing to joy on toe theme of the Ninth 
Symphony. Displayed exactly as tor 
tended, this alone Is worth a special 
visit Sods October ft. 

NETHERLANDS 

Amsterdam Rijfcsmnsaim Printroom 
Continuing its centennial celebra- 
tions, the museum has put together 
a revealing exhibition of 60 of its fin- 
est Rembrandt drawings supple- 
mented by a further 60 by anony- 
mous Rembrandt pupils »" | i follow- 
ers to illustrate toe extent of tbe 
master's influence. Ends Sept 29. 

SWITZERLAND 

Martigny: Fhndation Pierre Gianadda: 
250 See paintings to tbe striking 
modern gallery built over the Ro- 
man ruins of the dty of Octodnrus. 
Ends Nov 3. (026/23978). 


The Royal Philharmonic 
Orchestra starts its 1985-86 
season at the Festival Hall to- 
morrow night in a buoyant 
mood. In tbe past year it has 
seen its turnover top £3m, its 
audiences average nearly 80 per 
cent, and its sponsorship 
revenue exceed £500,000. 

Launching the season yester- 
day the RPO announced a new 
sponsor, PA Management Con- 
sultants, whose first venture 
into sponsorship will aid tbe 
RPO by almost £50,000; it goes 
towards a seven-concert Beet- 
hoven series celebrating Antal 
Dorati’s (the orchestra’s conduc- 
tor laureate) 80th birthday. 

The RPO has benefited by 
capturing the services of 
Andrti Previn as music direc- 
tor. Their first big enterprise 
together, a Music Festival on 
the South Bank in the summer, 
produced audiences of over 80 
per cent’ and a small profit, 
thanks to sponsorship from the 
Bankers Trust which put up 
£100.000. In all tbe RPO pro- 
duced a surplus of £10,000 in 
1984-85, but had - to work a 
record 700 three hour sessions, 
more than any otber orchestra, 
to end up in the black. 

In tbe coming season the 
RPO will itself promote S3 con- 
certs at the Festival Hall. 10 at 
the Barbican and IS at Fairfield 
Hall, where it is helped by a 
£30,000 rise in subsidy from 
Croydon Council. The Festival 
Hall concert tomorrow features 
Vladimir Ashkenazy in an all- 
Brahms programme: he will 
appear 30 times with the RPO 


during the year. 

In addition the RPO has been 
hired by impressarios, mainly 
Raymond Gubbay, to appear in a 
further 50 London concerts. 
Among the artists it will play 
with are Menuhin, Perlman, 
Stem, Jessye Norman, Galway, 
the Torteliers, Soderstrom, 
Pogorelich Lill and Cecile 
Ousset. 

The PhUharmonia also pro- 
duced its annual report this 
week. It, too, was grateful to 
sponsors who have helped make 
good the Arts Council cuts in 
subsidy which hit all the main 
London orchestras. Its biggest 
achievement has been securing 
£400,000 from Nissan UK to 
cover the next four seasons. 
Some of this money has gone 
towards subscription advertis- 
ing for the autumn concerts; 
the PhUharmonia has already 
sold 75 per cent of capacity for 
its Thursday series of three con- 
certs on subscription. Last year 
on the South Bank the PhUhar- 
monia managed an average 
attendance of 78 per cent 

Despite the financial strin- 
gency the orchestra has planned 
some adventurous programmes 
among its 42 Festival Hall con- 
certs this season. Under its 
principal conductor Giuseppe 
Sinopoli it is giving the British 
premiere of Takemitsu's cello 
concerto and will also perform 
Messiaen's Trumgalila sym- 
phonic. Simon Rattle is conduct- 
ing five concerts of French 
music, and Andrew Davus will 
be in charge for five concerts 
of music by Britten and Elgar. 
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On risk, off 
balance sheet 


BANKING innovation, often 
designed to reduce risk, may 
hare increased it. The letter 
sent out on Tuesday by the 
Governor of the Bank of 
England, as part of a coordi- 
nated move by all the Group of 
Ten central banks, urging the 
commercial banks to operate 
tight control of their off- 
balance-sheet risks, represents 
a welcome new urgency m 


facing this problem, but also a 
setback. Th« 


_je Governors, who 

had hoped in Basle to agree on 
common requirements regard- 
ing such matters as capital 
adc^'^'r. in this highly compe- 
titive field, have so far failed. 
They are concentrating instead 
on using their moral suasion 
— stronger perhaps in London 
than in some other centres — to 
insist on improved manage- 
ment standards. Such advice 
ought to be redundant Un- 
happily it is not 

The worrying extent of the 
problem has been spelled out 
in recent speeches by the 
Deputy Governor, Sir Christo- 
pher McMahon, and by Mr 
Peter Cooke, the director res- 
ponsible for prudential super- 
vision. Both have been worried 
that the recent rush to financial 
conglomeration— not quite so 
recent in the UJS. — has left 
managements over-extended, 
struggling to control businesses 
with which they are unfamiliar. 
Meanwhile, the rapid develop- 
ment of new instruments and 
new financial markets poses 
risks which can be very diffi- 
cult to assess even given the 
fullest information, and of 
which some managements, 
according to Mr McMahon, 
seem almost unaware. Even 
where they are fully on the 
alert, they may simply have to 
take on trust what their mathe- 
matical analysts tell them 
about risk. 

The mathematical risks are 
involved in the area now 
generally known as risk pack- 
aging-trading in financial 
futures and options, and the 
provision of interest rate or 
currency swaps, sometimes for 
well over a decade ahead. 
Here it may take many hours 
of calculation on a high- 
powered computer simply to 
assess the risks implied in a 
contract 


Rufs, as they are already fami- 
liarly known), or issue paper 
with a repurchase undertaking, 
may simply not know bow 
much of this paper they are 
effectively bound to back. One 
U.S. bank recently had to 
Stump up some 5100m to com- 
pensate holders of paper issued 
by a failed market intermediary 
where it believed itself off risk, 
and one London clearing bank 
at least has foresworn such 
markets. 


Standing back from the baffl- 
ing detail, two strands can be 
seen intertwined in these prob- 
lems: the growing demand of 
ordinary non-bank businesses 
for some insurance against 
financial volatility, a service 
which certainly helps the real 
economy; and the desire of 
banks to expand their business 
while avoiding the annoying 
demands of regulators for such 
things as adequate capital back- 
ing, which costs money. 
There is a threat here to 
shareholders, for auditors are 
at least as puzzled as any of 
the other players in assessing 
and recording these risks — a 
worry reflected In the low 
rating of bank shares. Much 
more serious is the wony about 
the stability of institutions and 
of the system as a whole, and 
the consequent difficulties with 
monetary control. 


E UROPE’S CHEMICAL 
industry is in the throes 
of a major upheaval. The 
battleground is bulk petro- 
chemicals and plastics — once the 
industry’s biggest opportunity, 
now its biggest headache. 

The past month has seen an 
extraordinary series of plant 
sales, mergers and closures. 
Hoechst is to sell its polystyrene 
business to Shell; IC1 and 
Enichem are joining forces in 
PVC; BASF is buying 
Monsanto’s aciylonitrile 

business; BP and Bayer are in 
talks on low density poly- 
ethylene; and Esso is closing its 
huge ethylene plant in Cologne. 


European petrochemicals 


Suddenly 


The industry is splitting into 
>s. Th< 


the only 


Talent 

While the market leader* in. 
such fields, who originate 
much of the business, are 
certainly aware of the problem 
and employ high-level talent to 
tackle it, they do not always 
find the right answer, some 
substantial U.S. banks, for 
example, have made heavy 
losses in options trading. But 
in any case, the risk is not con- 
fined to the prime movers. One 
purpose of their calculations is 
to decide how far the risks 
being undertaken can and 
should be laid off through the 
forward, futures and options 
markets, and they may well be 
passed on to less aware and 
sophisticated players. Thus the 
whole system is at risk. 

Some of the major worries, 
however, may he matters for 


legal rather than computing 
~ ‘ * ticipate 


experts. Banks who participate 
in such groupings as note issue 
facilities and revolving under- 
writing facilities (Nils and 


Threat 

At .the moment the problems 
are much more evident in the 
U.S. where deregulation has 
the longest history and innova- 
tion is most aggressive, than in 
other markets. There, hanks, 
savings institutions and market 
intermediaries have been fail- 
ing with depressing regularity. 
However, this is no cause for 
complacency elsewhere. As Mr 
McMahon pointed out the risks 
are often greatest in the honey- 
moon period before the losses 
emerge. 

The consequent economic 
threat is also more apparent in 
the UJS. than elsewhere: the 
Federal Reserve is widely 
thought to have driven interest 
rates down almost regardless of 
the monetary consequences 
partly to prevent a wave of 
failures resulting from exces- 
sive lending in the past to 
developing countries, to 
farmers, to the oil industry, 
.and. (in tbe.cpn5nmcr_ma.rket). 
on the security of -now falling 
real estate values. Since these 
problems are still getting worse 
rather than better, the Fed is 
increasingly preoccupied with 
shoring up the system through 
capital Increases, and still in- 
. hibited in its open market 
policies. 

All these problems could 
spread rapidly to other centres 
in the wake of deregulation; 
and while it is good to know 
that the central banks are 
aware of the dangers much 
earlier in the game than they 
were in the previous excesses 
of the Euromarkets, concern 
alone solves no problems. We 
hope that the necessary pru- 
dential agreements In Basle 
will not be long delayed. Mean- 
while, central banks should not 
allow pleas for a level playing 
field to inhibit them in impos- 
ing any restrictions they regard 
as prudent 


two camps. The experience of 
1981-82 — when commodity 
petrochemicals in Europe made 
aggregate losses of several 
billion dollars — convinced pro- 
ducers that the only rational 
approach to the sector was to 
get out of it- Some companies 
are doing just that: others have 
belatedly realised that the scale 
of their commitment makes 
such a course impossible. Their 
only option is to reverse the 
strategy — to home in on 
specific commodity areas and 
become as big as possible. 

The resulting spate of activity 
is seen by the industry as a 
generally good thing. David 
Syrian, a director of ICTs petro- 
chemicals division, says “Tin 
greatly encouraged. All these 
changes are in the right direc- 
tion — companies are deciding 
where their strengths lie, and 
that can only be helpful for the 
industry in the long run." 

However, the plant reshuffles 
still fall short of addressing the 
industry’s central problem of 
overcapacity. Even Esso’s 
closure of its ethylene plant at 
Cologne, together with the Shell 
closure of a smaller plant near 
Manchester, does little more 
than offset the giant new 
cracker at Mos smo r ra n in Fife 
— Itself jointly owned by Esso 
and Shell. 

Again, the ICI link with 
Enichem of Italy on FVC will 
lead eventually to some closures. 
There is no question, though, 
of rationalisation on a scale 
commensurate with European 
overcapacity in FVC of around 
20 per cent 

For I Cl as for other com- 
panies, the strategy is rather 
the reverse. By becoming as 
large as possible — the IQ/ 
Enichem combine will have 25 
per cent of Europe's total FVC 
capacity — companies aim to 
put pressure on smaller com- 
petitors. and ensure that over- 
capacity becomes someone else’s 
problem. 

The suddenness of the 
industry reshuffle is revealing 
on another front “ We are all 
aware," David Bynan says, “ that 
we are in a cyclical business. 
Demand has been pretty strong 
in the past year or so, and when 
companies are running their 
plants flat out it is very difficult 
to take the decision to selL But 
the next downturn is coming, 
and perhaps it is not so far off.” 

The split between buyers and 
sellers of commodity plants is 
particularly acute in the 
German industry, -Europe's, 
biggest Hoechst and Bayer are 
both adamant about getting out 
of commodities. Both are fortu- 
nately placed In having no inte- 
gration back Into the oil 
business, or even Into the basic 
petrochemicals such as ethylene. 

In the latest reshuffle, 
Hoechst - is selling Its poly- 
styrene business to Shell, and 
Bayer is discussing handing 
over the marketing of its low 
density polyethylene to BP. 
Hermann Stronger, Bayer’s 
chairman, says “our steady 
move towards speciality chemi- 
cals and polymers as opposed to 


option is 


to become 


bigger . . . 


By Tony Jackson 
Chemicals Correspondent 


High risks in 
Central America 


ALONG NICARAGUA’S border 
with Costa Rica and Honduras 
all the ingredients now exist 
far a small incident to produce 
rapidly escalating hostilities. 
Events last week on the 
Honduran - Nicaraguan border 
highlighted this danger, and it 
is tittle comfort that a measure 
of calm has been restored; the 
situation could easily be re- 
peated in the coming months. 

It appears that the 
Nicaraguan military got wind of 
an incursion by some 800 
" contra " rebels from Honduras, 
and attacked in force near or 
over the border. Honduran 
troops became Involved and a 
nationwide alert was declared. 
Faced with the prospect of a 
major escalation, wiser counsels 
prevailed. The incident has 
blown over with the Nicaraguan 
leader, Daniel Ortega, offering 
to meet his Honduran opposite- 
number. President Roberto 
Suazo Cordova. 

Such an incident- is an in- 
evitable consequence of anti- 
Sandinista rebels using Hon- 
duras, and to a lesser extent 
Costa Rica, as a safe haven for 
training and logistic support. 
Throughout the threee-year-old 
campaign by the U-S-bacekd 
contras' against the Marxist- 
oriented government in Mana- 
gua, the safety of Costa Rica, 
and Honduras has been their 
greatest military asset. This has 
been a source of great frustra- 
tion to the Saitdinistas, who 
have to balance the- need to 
Stamp out the contras against 
the dangers of becoming em- 
broiled in a broader conflict 
with their neighbours. 

Until now the temptation to 
risk hot pursuit or border in- 
cidents has been tempered by 


the Reagan Administration’s 
manifest willingness to defend 
its allies. In Honduras, where 
two-thirds of the contras are 
located, the U.S. has built up 
sufficient infrastructure to per- 
mit an invasion of Nicaragua if 
necessary. Indeed, it is the fear 
of providing a casus belli for 
direct US. intervention which 
holds the Sandinistas back. 

The Reagan Administration 
sees its support for the contras 
as a means of putting pressure 
on the Sandinistas not to ex- 
port revolution. Such pressure 
has virtually stemmed the flow 
of assistance to the leftist rebels 
in El Salvador, which was never 
very great.' but it has not re- 
solved-the fundamental question 
of who. rules Nicaragua. The 
Sandinistas are unwilling to 
talk with the contras until they 
lay down their anus; while the 
contras believe, as does the 
U.S., that time is against the 
regime in Managua. 

In the present situation .there 
are no satisfactory trip-wire 
measures. Joint patrolling of 

the Honduran-Nicaraguan bor- 
der. proposed by President 
Ortega, cannot be convincing 
when the contras are so em- 
bedded on Honduran soil. As 
for the four-nation Contadora 
group, struggling since 1983 to 
introduce a promising peace 
plan for Central America, it is 
like a referee with no disci- 
plinary powers. Without firm 
U.S. support, the Contadora 
initiative can make no progress. 
But it is increasingly clear that 
military, solutions in Nicara- 
gua, as in El Salvador, are not 
feasible. As long as the pre- 
sent stalemate continues, there 
are real dangers of a widening 
conflict in Central America. 



Since 1980. the Saudi holding 
company Sabic has spent 
S10.5bn on new plants, nwgjr to- 
In petrochemicals. By 1990, 5 I 
the figure is planned to wag .aj>7. 
$15bnf ha de late lOJOs. Sable 
invited oil and chcmical rom- * 
panics around the world Id & . 
enter joint ventures on the new - ~ - 
projects. US. compames-WK f,. 
eluding Esso— took up the offer. ->£- 
The Europeans — including 
Shell— declined. 

Mossmorran brings the euhk - 
pean ethylene capacity .of / 
Shell and Esso to a JgWjjf.-. 
1.5m tonnes 

cent of the market in t«iL . ; 
Faced with the onset of low- 
cost product from Saudi . 

Arabia. Esso has taken avoid- - 

ing action. The closure of the 
Cologne plant, together with 
the impending sale of a plug; 
in Sweden to Statoil or Norwwfc 
■will bring Esso’s Europe*® 
capacity down to a mere 
600,000 tonnes. 

But Esso has it both ways. 

Its partnership with Sabic gives _ 
it access to Saudi polyethylene:, 
with which to fulfil its Euro- 
pean marketing commitments. . 
Shell, by contrast, must grit its 
teeth and hang on. 

So must BP, whose commit* 
ment to European polyethy- . 
lene, strengthened three year* 
ago by its polyethylene/PVC 
swap with ICI, is further under- 
lined by the impending deni 
with Bayer. Both groups, 
though, have the comforting . 
knowledge that as oil com- . 
panies. they can in the last 
resort view petrochemicals as . 
a sideline. This option is not 


£ 


open to Enichem, Italy’s huge - 
nationalised petrochemicals 




commodities is long established, 
and. will continue to gain 
strength.” 

Hoechst’s sale to Shell, to- 
gether with the sale of another 
plant earlier this year to the 
U.S. group Huntsman, takes the 
company out of polystyrene en- 
tirely. A year ago, Hoechst also 
cleared out of low density poly- 
ethylene , leasing its plant to 
Enichem of Italy. 

BASF, meanwhile, is on the 
opposite tack. While spending 
enormous sums on U.S. acquisi- 
tions in the specialities field, 
the group is also buying U-S. 
group Monsanto’s acrylonitrile 
plant in the UK, thus becom- 
ing at a stroke Europe’s big- 
gest producer of a deddely com- 
modity chemical used by the 


artificial fibres industry. 

BASF’s higher exposure to 
commodities is largely a matter 
of history. Along with Hoechst 
and Bayer, it was once a con- 
stituent of the giant IG Farben 
ch emicals combine. When the 
combine was broken up at the 
end of the last war, Hoechst 
and Bayer bagged the - lion’s 
share of more sophisticated 
products like pharmaceuticals 
and agrochemicals, leaving 
BASF with a correspondingly 
large share of commodities. 
Thereafter, the group went 
further along the same road by 
involving itself heavily in oil 
and gas feedstocks. 

Doubtless with an eye to its 
two German rivals, BASF is coy 
about spelling out its policy on 


commodities. However, the 
point is put bluntly by one of 
the biggest of Europe’s bulk 
petrochemical producers. Jim 
Gordon, worldwide chemicals 
coordinator for Shell, says: 
“ BASF have no more choice 
about staying in commodities 
than we do. There are too 
many eggs in the basket.” 

The oil companies — Shell, 
BP and Esso in particular — are 
of key Importance to the Euro- 
pean bulk petrochemicals 
business. As Jim Gordon pats 
it. “when the boom in petro- 
chemicals started after the 
war, the oil companies bad an 
early start We had some tech- 
nical leads, and we knew how 
to bnild big plants. Then the 
chemical companies like ICI 


and BASF joined in. We met 
each other with an almighty 
thump in the late 1970s, and 
the sky fell in.” 

The late 1970s also saw the 
planning of what may well be 
the last giant petrochemical 
plant to be built in Europe for 
the foreseeable future — Moss- 
morran, the 500,000 tonne ethy- 
lene cracker on Scotland’s East 
coast Shell and Esso, Moss- 
morran’s joint owners, have 
recently diverged sharply on 
their approach to European 
ethylene production. The 
reasons have much to do with 
one overshadowing factor in 
the equation — -the start-up this 
year of huge new petro- 
chemical plants in Saudi 
Arabia. 


THE CHALLENGE FROM THE NORDIC PLAYERS 


THE PETROCHEMICAL pro- 
dace ns of Scandinavia are 
playing an Increasing role on 
the European stage. Restructur- 
ing of the type now taking place 
in Continental Europe is largely 
over in Scandinavia, through 
a similar process Of sales and 
disposals. The bigger com- 
panies are now taking a band 
in the strategic moves going on 
in Con tinental Europe and 
the U-K. 

After a rapid series of deals, 
the Nordic petrochemicals and 
fertiliser industries are now 
largely in the hands of Norsk 
Hydro and S fat oil from Norway 
and Neste and Kemira from 
Finland. 

Denmark's Superfos has also 
grown fast through acquisitions 
in the fertiliser sector, but it 
has concentrated its efforts on 
the U.S., where late last year 
it made Denmark's biggest ever 
investment abroad with the 
$112 in takeover of Royster, the 
U.S. fertiliser company. In the 
process it virtually doubled its 
annual fertiliser output 


Norsk Hydro, its much 
bigger rival from Norway, has 
not yet made the big step into 
production in the U.S. — 
although it is the leading 
exporter of fertilisers to the 
UjS. — but it has emerged as 
the dear leader in the European 
fertiliser industry through a 
strategy built on acquisitions, 
heavy investment in new plants 
and a leading edge in tech- 
nology. 


It has made profits even in 
the worst years -recently suf- 
fered by the European fertiliser 
Industry, and has seen the 
problems of its competitors as 
opportunities for itself. In the 
past couple of years It has 
bought up Fison's loss-making 
fertiliser operations in the UK, 
it has bought ont Veba’s loss- 
making fertiliser operations in 
West Germany and it is negoti- 
ating the takeover of the loss- 
making Cofaz fertiliser group 
In France. 


Each of these deals will put 
it in the number two position 
in the three largest markets in 


Europe. “ Our basic ambition 
is to be a low-cost producer,” 
says Mr Erik Tonseth, head of 
Norsk Hydro’s agricultural 
operations. Our competitors 
have to live, too, but if we can 
be more efficient we can live a 
little better.” 

Norsk Hydro has no home 
market to speak of and It has 
to seek its fortune abroad. 
Keutira, (he Finnish chemicals 
group, has come to a similar 
conclusion. Growth potential in 
its domestic market has been 
virtually exhausted and with a 
virtual monopoly position at 
home it is now -moving abroad. 

Earlier this year it took over 
Esso Chemie’s nitrogen fer- 
tiliser operations in the Nether- 
lands. It is also international- 
ising its other main activities 
and in recent times has bought 
a paint manufacturer in the 
UK and a $100zn titanium 
dioxide plant in the UE. 

In the plastic materials sector 
the restructuring process was 
aided by the decision of Kerne- 
Nobd, the Swedish chemicals, 
to withdraw and concentrate its 


attention on speciality chemi- 
cals and consumer products. 

In 1983 KemaNobel sold off 
its FVC operations to Norsk 
Hydro, while Unifos, its poly- 
ethylene joint venture with 
Union Carbide of the U.&. was 
sold to Neste, the Finnish state 
oil company, which is expand- 
ing abroad in plastics, plastics 
processing and batteries to 
reduce its dependence on the 
oil industry. 

It is the availability of feed- 
stocks from the North Sea that 
has powered the advance of 
Statoii — it recently bought 
Esso’s Swedish ethylene plant — 
and Norsk Hydro into basic 
petrochemicals and plastics 
materials, but their foreign 
expansion is necessitated above 
all by the need for new markets 
to supplement a limited 
domestic base. It is the with- 
drawal of the U.S. companies 
such as Union Carbide mid 
Esso that has created some of 
the opportunities. 

Kevin Done 


in Stockholm 


combine. 

Enichem was formed in 1983 
to pick up the pieces of Ifebft '' 
disastrous official policy on 
petrochemicals. Largely as a.' 
form of regional aid, vatt— . 
amounts of Government money 
had been spent on plants In the '. • - 
Mezzogiamo, Sardinia and 

Sicily. In the great petru* /■ 
chemicals slump of 1981-82, the 
Slbn lost by the Italian industry : 
came close to precipitating ait r 
Italian banking crisis. 

In the subsequent re-orgatd- '• 
sation Enichem was landed/; 
with all the problematic com. r 
modlty areas ftbe specialities - 
went to Montedison, now- - 
returned to the private sector)* .. _ , 
Remarkably, the group vir-.. . . 
tually broke even last year 
before financing costs. Its blg^ 
gest losses came in PVC, a fact 
which prompted the joint ven- - 
hire with ICL also a heavy loss- 
maker in FVC, 

Enichem would have moved 
into net profit this year, had it 
not been tor a fire which has . 
put its biggest ethylene plant, \ 
in Sicily, out of action for at 
least 12 months. The fire was ; 
one of a series of accidents at 
chemical plants which have 
knocked out well over 10 per : 
cent of Europe's ethylene caps- : . 
city. : 

By boosting ethylene prices, - 
the accidents have done much 
to create an atmosphere of 
slightly false optimism. "In 
base petrochemicals,” David 
Bynan says, "there Is still a 
degree- of - smugness around 
which one might not have ex- 
pec ted at -this stage in the 
cycle.”- •- ■ 

Few people in the European 
industry ' expect the next . 
cyclical downturn to be any- 
thing like as ferocious as .ihe 
last, if only because so much • 
capacity has been taken out in 
the meantime. But the lastand 
most difficult slice of over- 
capacity remains, and the . 
latest wave of reshuffling does - 
not answer the problem. 

“ Commodities are beauti- - 
fuL” says Giancarlo Ghio of ,1 
Enichem. " Provided,” he 4 
adds, “that there is sound -., 
rationalisation in Europe.” . , V 


Hr 


Reed's 

reshuffle 


A- year after he stepped into 
Walter Wriston’s shoes as 
chairman of Citicorp. the largest 
banking group in the world, 
John Reed, aged 46. bas decided 
to reshuffle the bank’s senior 
management officers. 

The changes, which had been 
widely . rumoured, preserve 
Citicorp's young management 
team almost intact while 
reshuffling responsibilities. 

Thomas Theobald, aged 48. 
who was Reed’s runner-up in 
the race to become chairman, 
shifts- from Citicorp's huge 
commercial banking business 
to take over as chief of its 
Investment banking operations 
which have been going through 
something of a sticky patch. No 
doubt Reed and the Citicorp 
board are hoping that Theo- 
bald’s loyal following within 
the bank will help smooth 
rivalries which are believed to 
have contributed to the lack- 
lustre performance of the 
investment banking operations. 

Richard Braddock. aged 43, 
a close associate of Reed's and 
a keen fitness enthusiast will 
move up a step in the corporate 
ladder to take over worldwide 



“Good speech from Doctor 
Owen — but Td still like a 
second opinion” 


Men and Matters 


responsibility for Citicorp's 
consumer- Zankiag activities 
while Lawrence Small, aged 43, 
one of Citicorp’s brightest 
rising stars, will move into 
Theobald’s old job. 

Meanwhile Paul Collins, aged 
49, who had been head of the 
investment bank, will become 
Citicorp’s North American 
senior corporate officer, taking 
over Small’s old job, and is also 
named chief planning officer 
for the group. 


In from the cold 


Last October, Malcolm Walker 
and Peter Hinchcliffo were to 
be found dancing on the steps 
of the Stock Exchange. With the 
successful flotation of Iceland 
Frozen Foods, a business begun 
in a strawberry patch had 
made them millionaires. 

Walker and Hinchdiffe met 
while working as junior execu- 
tives at Woolworth's. As. a side- 
line, they bought a strawberry 
patch, sold the fruit, and with 
tbe cash opened a small frozen 
food shop. But Woolies did not 
take kindly to this moonlight- 
ing — and out into the cold went 
the frozen food merchants. 

More recently, the two of 
them; along with another pair 
of directors, tapped the market 
for a second time, selling 
640,000 of their shares for a 
more modest . £3m between 
them. 

“I think we ail regretted not 
having asked for more when we 
floated,” Walker told me yes- 
terday. " And although we 
obviously did pretty well in 
October, we all warned other 
things, such as houses." 

At 38. Walker sees few limits 
to his frozen food chain. Half 
year profits, published yester- 
day. are up. By the year end, 
Iceland should have 94 shops. 

The model for Iceland, how- 
ever. is not Wfiplworth. “We 
want to be the Marks and 
Spencer of the frozen food busi- 


ness," said Walker. 

With Iceland now worth 
almost £90ra, the 15-year-old 
business has proved — if there 
was ever any doubt — that 
strawberry fields can be for- 
ever, especially if they are deep 
frozen. 


Rallying point 


The first Hong Kong to Peking 
motor rally, which has taken 
four years to organise, limped 
Into its third day yesterday, the 
previous day’s racing pro- 
gramme and six special stages 
having been cancelled. 

Some of the world’s mpst 
fearless rally drivers, used to 
overcoming the worst possible 
driving conditions in remote 
places, have been tamed by a 
factor that is uniquely Chinese 
— the country’s massive popula- 
tion. 

Even my man in Hong Kong — 
who just a week ago had a 
bone- sh a k ing foretaste of the 
roads, dr lack of them, that lay 
ahead of the 36 race teams on 
the 3,400 km route to Peking — - 
failed to predict trouble from 
this source. 

Though two of the tyres of 
his Toyota van had burst, he 
.forecast a comparatively easy 
time for the Intrepid rally 
teams. After all, they had racing 
tyres, sturdy suspension. 400- 
horse-power engines, a flotilla 
of support vehicles, and at least 
28,000 public security officers to 
see them through tile steamy 
heat of China’s eastern pro- 
vinces. 

But In the event ft was the 
vast crowds that lined the rally 
route, as keen to see their first 
Western faces as much as the 
gaudy cars roar past, that 
brought things to a halt. 

Last news was that the rally 
teams were drivings meekly 
north In convoy from Wuhan— 
but that they hoped to start 
racing again soon. 


Bank’s ace 


The appeal of Boris Becker, the 
17-yea rold Wimbledon cham- 
pion. as a symbol of youth, hope 
and success for his countrymen 
would seem to know no bounds. 

Young Becker has now been 
signed up by none other than 
Deutsche Bank, the largest West 
German bank, which has a 
proven record of picking 
winners. The Deutsche — for 
a consideration put by uncon- 
firmed reports at a cool DM 3m 
— has secured exclusive rights 
in tbe banking field to the 
Becker name for the next three 
years. 

But the idea of a venerable 
bank looking to the tennis 
courts to promote itself should 
not be too much of a surprise. 
Thanks to his Wimbledon vic- 
tory, Becker is probably the 
world's best-known West 
German. And Deutsche aanfc 
has already raised a few eye- 
brows with an expensive 
domestic advertising campaign 
earlier this year extolling the 
merits of tbe Federal Republic. 

What more natural, then, that 
through the youth-cult figure of 
Becker it should carry the battle 
further afield? 


Retreat from 

Moscow 


Political expulsions are expen- 
sive for some mid good business 
for others. 

When I asked one Fleet 
Street editor whether the 
Government would help pay 
the repatriation costs of bis 
man expelled from Moscow he 
exploded into what I can best 
describe as the fury of one 
unable to influence events. 

But a West German company, 
specialising in moving diplo- 
mats’ effects, is laughing all the 
way to the bank over its 
unexpected autumn windfall. 

“ It is bad for you. but good 
business for us.” says Bragutin 
Brasserie, the Moscow man for 
the Bonn-based firm. “We 
never bad so much business at 
this -time of the year, and we 
are having to call in extra 
trucks.” 


Observer 
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SOME PEOPLE WILL NEVER 
HEAR OF ASTON TECHNOLOGY 


The Tve never tried it but don’t like it” mentality strikes at the 
very heart or modem technology. 

And Aston Technology in particular. 

Just bow does a young, energetic andsoundly financed British - 
company get its name across? 

Does it boast about System Builder, the most powerful fourth; 
generation applications generator? 

Does it politely point to the Crystal multi-user business micro : 
range with an extensive library of applications software and full . 
hardware and software support? 

Or docs it merely mention its reputation as PICK specialists?- 1 
And hint at its impartiality by reminding you that it also offers ■ 1 
UNIX V and BOS? 

A telephone call to 021-359 4861 might be all it takes. - 

But no matter how convincing our argument is, some people 
will always turn us down flat. 



* Slum Bu.Ur, H csnrlrfutf.VfAVw™ fcaUallrrfnJ 
PICK TU ,< rtCK SmtiH 
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FORTHE IASI WORD IN FUTURE 
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ECONOMIC VIEWPOINT 


Lombard 


How to look at rival strategies 


By Samuel Brittan 


AS FAR as economic policy is 
concerned, I have always found 
the structural reforms can- 
vassed by ibe Alliance on 
matters such as wage determin- 
ation and capita] ownership a 
good deal more interesting! than 
its more conventional cry for 
more infrastructure spending 
and demand boosting in 
general.. 

The joint policy statement 
issued by the Alliance before 
the SDP and Liberal Party Con- 
ferences made a brave r”empt 
to quantity the Alliance’s 
current economic ideas. It is 
described as a “background 
document'* and the figuring is 
in terms of the period up to 
1987. Thus it is more a contri- 
bution to the current policy 
debate than anything which 
could commit Alliance leaders 
if they had a share in govern- 
ment after a 1987 or 1988 
general election. 

The basic problem can be 
stated fairly simply. There is no 
one-to-one relation between the 
growth of output and the 
creation of jobs. The unemploy- 
ment figures depend also on 
such things as the rate of entry 
into the labour force of people, 
especially . women, not pre- 
viously registered as unem- 
ployed; the effects of next 
October’s revamping of National 
Insurance scales on the profit- 
ability of employing unskilled 
labour; the effects of the Youth 
Training Scheme, the expansion 
of the Community Programmes 
and numerous other specific 
factors. 

But having made these quali- 
fications, it is still true that a 
major and lasting improvement 
in unemployment does depend 
on a reasonably rapid growth 
rate. The Treasury’s projected 
2 per cent per anwnm growth 
rate in the years ahead may, if 
achieved, be accompanied by a 
continuing rise in unemploy- 
ment or a very slight fall 
Which of the two It will be is a 
matter of luck and the timing 
and the Impact of special 
schemes already mentioned. 

To make a real dent In 
unemployment growth would 
have to be more like 3 per cent 
than 2 per cent to name a 
necessary but not sufficient con- 
dition. One can easily agree 
with the Alliance that if unem- 
ployment is to fall by half a 
million by 1987, real growth 
would have to be nearer 3 per 
cent than 2 per cent and, in 
addition, there would be the 
need for special .measures 


Risk to friendly 
societies 

From the General Secretary, 
Pioneer Benefit Society 

Sir.— The lest paragraph of 
Mr K. . D. Williams’ letter 
(September 16) will find an 
echo among many friendly 
societies who are concerned 
that their sales foroe consisting 
primarily of spare time agents, 
and district secretaries will not 
be able to meet the proposed life 
assurance licensing provisions 
which will threaten the market- 
ing of their traditional business. 
The provisions apply to any 
long term personal insurance 
or investment contract, not tmiy 
to life assurance, and wul for 
instance include the “Holloway” 
contract providing sickness and 
accident cover with in addition 
a lump sum payment on retire- 
ment irrespective of the claims 
experience, a contract widen 
has been marketed by a number 
of societies since the last 
century. 

The first of these societies 
was formed in 1875 by the 
philanthropist George Holloway, 
MP for Stroud, since when ins 
scheme has helped many thou- 
sands in times of hardship- it 
is sold more by personal rerom- 
meodation in a neighbourhood 
and on the shop floor than by 
the hard selling full time repre- 
sentative and its club style pro- 
motion by a Society’s own 
members in their spare time 
must include not only an incen- 
tive award to those who 
generate it but also the con* 
pletion of a simple proposal 
form, an activity for which a 
licence would be mandatory 
under the proposed regulations. 
The latter may be desirable for 
tiie full time professional sales- 
man but may well drive many 
traditional friendly societies out 
of business. Is this what the 
Marketing of Investments Board 
or indeed HM Government 
intends? 

Any statutory or self -regula- 
tory licensing provisions must 
recognise the special position 
of friendly societies if they are 
to continue to market their 
excellent non • profit - making 
contracts among their tradi- 
tional customers, nor must their 
voice be too small to be heard. 
J. M. C. Hutton. ■ 

JO, Wicker Hill, 

Trowbridge, Wilts. 

Supercharging 

systems 

From Mr D. Try Horn 

Sir, — Your motoring article 
of September 14 tells us that 
the Volkswagen G-charger Is 65 
per cent more efficient than the 
Roots-type. Surely this cannot 
apply to the accepted definition 
of efficiency, as the theoretical 
power to the actual power 
absorbed. By the laws of scale 
the efficiency of the Roots-type 


Codes of conduct 
in the City 


targeted on the jobless. 

The main fault of the Govern- 
ment’s strategy is that it idemi 
flea excess pay as the main 
obstacle to more jobs, without 
doing anything very specific to 
prevent excess pay awards from 
occurring. 

The Alliance is dear enough 
in Us headline statements that 
boosting demand would not be 
enough to secure more jobs 
-without what it calls “ an 
incomes strategy,” to make sure 
that growth is real and that the 
demand boost is not frittered 
away by rising inflation. 

But I have the following 
doubt about Alliance strategy. 
If it really is confident that it 
can influence pay settlements in 
an employment-creating way — 
in plain English to reduce 
them — it does not need a 
demand boost The present 
growth of demand in money 
terms would be more than 
enough to boost output and 
employment If it were not 
frittered away in higher pay 
and prices. 

The Alliance recommends 
what it describes as a £5bn per 
annum budgetary boost — pre- 
sumably to take effect over the 
next couple of years. 

The Alliance researchers have 
gone through the ritual of put- 
ting their programmes through 
“the Treasury model.” This is 
far from a matter of just press- 
ing a button and waiting for 
the results to come up on a 
screen. To use the model num- 
erous derisions are required by 
the user, about underlying 
assumptions and about alter- 
native variants of the model 
itself, as 1 discovered when I 
wrote about the model over 
three years ago to take my 
mind off the Falkland^ War. 

If anything, the researchers 
have been excessively honest in 
not trying out more assump- 
tions to find a more favourable 
result 

The simulations do indeed 
sbow growth at nearly 3 per 


| ALLIANCE SIMULATION | 

% Change 

GOP: output ; 

1985 

3J> 

1986 

2A 

1987 
2. 9 

Unemployment (UK mBUons) 

Inflation* (retail prices) 

3JL 

6J2 

S.7 

SB 

2-64 

7.5 

Current Balance of Payments (£bn) ... 

+Zi> 

—ZB 

—4-8 

Exchange Rate (Sterling Index) 

75.02 

74A 

714 

PSBR (£bn fin years) 

7.1 

20.7 

I0-S 

Interest Rates (3mth Inter-Bank Rate) 

10.9 

10.4 

10.6 

Average Earnings 

8^ 

7.7 

SB 

* In the 12 months to Aug 1985. , 


cent per annum instead of the 
Government's 2 per cent in the 
next couple of years and a fall 
in unemployment of half a mil- 
lion. 

On the other hand, the Ster- 
ling Index takes a knock. As 
this is over a period when most 
forecasters would also expect 
the dollar to fall, a pretty sharp 
drop is sorely implicit against 
the EMS currencies. 

The UK also emerges with a 
substantial and growing current 
payments deficit This is not the 
end of the world: but unless it 
coinrides with an increased 
long-term underlying capital 
inflow, there could be further 
devaluation on the way. 

The behaviour of sterling 
must be one of the reasons why 
inflation is seen rising to 7| 
per cent by 1987 instead of fall- 
ing to 5 per cent and then 4 
per cent as the Government ex- 
pects. 

The Alliance statement says 
that if voluntary restraint can- 
not ensure a slower growth of 
earnings than at present, legisla- 
tion for a tax on pay Increases 
would be introduced “In the 
second year.” The simulation, 
does not, however, sbow more 
♦him t slight dip in earnings in 

1986, which does not last into 

1987. The most that the Alliance 

can c|aim is that earning s might 

have risen still more under the 
impact of higher labour demand 


and rising inflation without its 
special measures. 

Still, it is difficult to escapp 
the conclusion that Allian ce 
policies have on this simulation 
simply “bought" a reduc- 
tion in unemployment at the 
expense of rising inflation. Job 
increases bought in this way are 
apt to be temporary. 

To put it in commonsense 
terms; a 7$ per cent rate of 
inflation la not in British condi- 
tions a very good environment 
for promoting jobs, as the 
present Conservative Chancellor 
found when he took somewhat 
similar risks — although with 
interest rates and sterling — in 
an attempt to boost growth last 
autumn and winter. 

The bottom table presents a 
common framework in which to 
display Government projections, 
the Alliance alternative and my 
own third variant. The assump- 
tion is that the Government's 
monetary and fiscal policies can 
have a good deal of influence 
over the trend of spending in 
money terms, which is measured 
by Nominal GDP. But the divi- 
sion of this increase between 
higher pay and prices on the one 
hand, and Increased output on 
the other, depends on what 
happens on the ground in pay 
bargaining and other ways. 

In the first line I have given 
the Government's projections 


for Nominal GDP. It is on these 
projections that its monetary 
and fiscal policies are based, 
although you would not always 
know this from the mum bo- 
jmnbo about the monetary 
aggregates. 

The Alliance does not give 
explicit projections for Nominal 
GDP, although its spokesmen 
have quite often talked about 
basing demand management on 
this criterion. I have tried to 
translate the Alliance projec- 
tions into terms of Nominal 
GDP, roughly but fairly. 

The second line contains the 
GDP price deflator. This is 
basically an index of domestic- 
ally generated inflation and 
excludes imports. 

The relationship between the 
more popular Retail Price Index 
and the deflator varies from 
year to year. I have assumed 
in the table that the deflator 
rises on average by some } per 
cent per annum less than the 
RPL 

The final line shows what is 
left for real growth after taking 
account of erosion by inflation. 
I have given the Alliance the 
benefit of the doubt and have 
assumed that it can secure a 
3 per cent rate of output 
growth. 

But now I come to my nagging 
question. If the Alliance knows 
how to divert demand into real 
growth, whether by pay policies 
or by careful targeting of the 
direction of demand, why should 
it bother to boost nominal 
demand altogether? Why not 
stick to the existing rate of 
demand increase and use the 
Alliance policy to obtain a 
better mix between output and 
inflation? 

Of course I know the political 
answer to my own question. The 
Alliance is politically committed 
to public expenditure increases 
and the rhetoric of infrastruc- 
ture spending. Its backroom 
boys can do what they like with 
the numbers so long as they do 
not ditch approved policy en 


HOW TO VIEW ALTERNATIVE POLICIES 
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Nominal GDP 
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Real GDP 
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route. 

But to sort out the argument. 
It is still helpful to press the 
questions. I have therefore 
inserted into the bottom table a 
third suggested path of my own 
for nominal GDP. 

Whereas the Treasury 
envisages a falling path for 
nominal demand and the 
Alliance a rising path, minp 
envisages a fairiy stable one; 
that is that we try to mafitmip 
the 7 per cent growth in 
demand, which has been 
expected in 1985, after adjust- 
ing for the temporary stimulus 
due to the end of the miners' 
strike. This avoids the two 
main risks to jobs from macro- 
economic strategy: the one that 
tiie - economy will be depressed 
by an insistence on reducing 
inflation too quickly; the other 
that it will be hit by a crisis of 
rising inflation. 

The worst that can happen on 
my third path if pay restraint 
or other structural measures 
fail, is that output will not rise 
by more than the 2 per cent 
projected by the Treasury, 
while underlying inflation will 
remain at 5 per cent, dropping 
very slightly over several years. 
If, on the other hand, direct 
measures on pay and jobs do 
help as much as the Alliance 
hopes, there would be 3 per 
cent real growth and 4 per cent 
inflation over the next couple 
of years. In neither case is 
there a risk of accelerating 
inflation leading to a crisis 
squeeze. 

In an attempt to illustrate 
principles I have made the 
arithmetic more mechanistic 
than it can ever be in practice. : 
The jobs outlook depends in 
the main in dealing with the 
kind of problems which lead to 
pressing labour shortages in 
some parts of the Midlands, side 
by side with scant job prospects 
for school leavers in other parts 
not far away. It depends on 
tackling the pricing-out-of-work 
culture more boldly than any 
Opposition party hoping to pick 
up votes from disaffected public 
sector workers can hope to 
avow. 

The role of economic strategy, 
macroeconomic policy, demand 
management, or whatever you 
like to call it, is more modest. 
It is to prevent real world 
difficulties from being aggra- 
vated by slumps in demand or 
inflationary shocks. It is a diffi- 
cult enough task to perform 
without claiming for it more 
than it can hope to achieve. 


By Barry Riley 


THE Singer & Friedlander 
affair is a reminder of the 
strains upon judgment that 
can be imposed by such a luc- 
rative issue as British Telecom. 
The news has broken at the 
same time as tension is mount- 
ing over the list of names of 
allegedly illegal multiple appli- 
cants to the BT issue which is 
currently in the hands of the 
Director of Public Prosecutions. 
This matter is thought to be of 
personal interest to partners 
and employees of a number of 
leading stockbrokers and mer- 
chant banks. 

It has emerged that the chief 
executive of Singer. Mr Anthony 
Solomons, and other staff and 
private clients of the bank, were 
allocated substantial numbers 
of BT shares which according 
to the prospectus were intended 
for “ institutional investors." 
After investigation, the bank 
has somewhat puzzlingly con- 
cluded that those involved acted 
“honestly and in good faith” 
but that there was “ an error of 
judgment.” The bank's internal 
rules are being changed. 

Such events can only damage 
the reputation of the City of 
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at large, and they prompt 
various further questions. 

Were there other institutions 
jn which shares allotted to so- 
called “ priority applicants ” 
last November were diverted 
into the bands of private in- 
dividuals? Did they break any 
rules if they did so? Are they 
subject to the authority of any 
regulatory body in such 
matters? 

It is a curious fact that in- 
vestment management is almost 
wholly unregulated— though 
this will have to change once 
the new framework of financial 
services legislation has been 
installed. Investment man- 
agers have enjoyed almost com- 
plete discretion and have been 
subject only to minimal dis- 
closure requirements — even to 
their clients, let alone to the 
public. 

Standards have risen since 
the old days when clients 
■actually expected merchant 
oanks to enrich them through 
ise of inside information and 
‘hrongh favoured access to new 
tsues. But memories linger 
•n, and it is not surprising that 
ome practitioners should get 


a little muddled over the stan- 
dards of behaviour that should 
currently be applied. 

Nor does it help matters 
when the issuing departments 
of merchant banks start differ- 
entiating in favour of til- 
de fined “ institutions.” What 
about a unit trust management 
company as opposed to the unit 
trusts it runs? In last month’s 
Britoil issue an individual 
m ight also have made a tidy 
profit if he had got bold of an 
institutional allocation. Private 
applicants, of course, had to 
make do with 100 shares each. 

None of this exruses Mr 
Solomons' error of judgment, 
but it does emphasise the need 
for a clear code of conduct to 
be imposed upon the fund man- 
agement industry. The mooted 
self-regulatory body for invest- 
ment managers should address 
itself urgently to the problem. 

The self-regulatory route is 
by far the most appropriate. 
Any code of conduct will have 
to be applied flexibly in Indivi- 
dual cases, and will have to be 
regularly changed to meet 


exposure and censure will be 
more suitable punishment than 
fines, though it will also often 
be right for the profits from 
irregular deals to be paid back. 

The inadequacies of a legal- 
istic approach arc shown by 
the clumsiness of tbe treatment 
by the authorities of the affair 
of tbe multiple BT applications. 
Such multiple applicants 
ignored a clear warning in the 
prospectus that they should 
apply only once. There Is an 
obvious case for quickly expos- 
ing their names and censuring 
them, but it is not so clear that 
the offence is so serious as to 
justify lengthy criminal prose- 
cution. 

In any case the DPP is 
reportedly having trouble 
proving that any law was 
actually broken. The legal 
authorities will look ridiculous 
if. having proclaimed loud and 
clear through Kleinwort 
Benson before the issue that 
multiple applicants would be 
in breach of Section 15 of the 
Theft Act, they do not dare to 
prosecute the group of indivi- 
duals that were caught red- 
handed. 


Letters to the Editor 



increases with size from about 
50 per cent to 70 per cent, 
suggesting that the G-type 
would range from 82.5 per cent 
to 115.5 per cent. This would 
pot us well on the way to the 
perpetual motion gas-turbine. 

The figures would tie up 
better if the word effective had 
been used instead of efficiency. 
This I would then take as the 
ratio of the density of the 
charge delivered to atmo- 
spheric, for example 1 2 for the 
Roots rising to 1.65 x 0.2 + 1 
= JL33. This would be expected 
to give a 40 per cent increase 
in torque, and is within the 
capacity of supercharging 
sysetms in this country. 

D. W. Tryhorn. 

Lower Knoicle, 

West Charleion . 

Kingsbridge, Devon. 

Tourism and 
jobs 

From Mr B. Butler 

Sir, — David Trippier as the 
new Minister for Tourism has 
certainly taken on a challenging 
but nevertheless uphill task. 
Why? In Lord Young's report to 
Parliament “Pleasure,” leisure 
jobs” he quotes a figure of 50,000 
new jobs in tourism a year. As 
upwards of lm people are em- 
ployed in tourism full-time this 
means an annual increase of 5 
per cent. Lord Young and David 
Trippier have been set and 
accepted quite a target. I will 
explain. 

That target is one conjured up 
and widely quoted by Mr 
Duncan Block the chairman of 
the British Tourist Authority. 
In the recently published annual 
report by the E ngl is h Tourist 
Board for 1984-85 the estimated 
yearly increase is quoted as 
4 0,000. This means a combined 
increase of 10,000 jobs in Scot- 
land and Wales. In what pro- 
portion should this figure be 
dividend between tbe two coun- 
tries? 

Now let's look at England 
rather more closely. According 
to the ETB annual report, over 
a two year period 1983-84 and 
1984-85, the board's financial aid 
scheme has helped only to create 
3,756 full-time equivalent jobs 
— a very small contribution to 
the expected 40.000 new jobs a 
year. So bow. when, where and 
by whom is the 40,000 figure to 
be achieved? Reducing red tape 
will only contribute to a small 
degree. 

To examine this situation a 
little more, some 60,000 people 
in the north east (Cleveland, 


Durham, Northumberland and 
Tyne and Wear) are employed 
in tourism. If the suggested 5 
per cent is used as a norm, this 
would mean an increase of 3,000 
jobs a year in the region. In no 
way is this target achievable. 
In my opinion 2 per cent is 
nearer the mark. And I would 
hazard a guess that this per- 
centage also could be accurately 
.applied to all four northern 
regional board areas. 

. If this supposition is correct, 
then obviously the vast majority 
of the estimated increase is 
likely to take place in England’s 
south, thus widening the north- 
south divide. To redress this 
potential imbalance. Lord 
Young will need to consider tbe 
creation and scheduling of 
tourist development areas to 
stimulate development and em- 
ployment in those under- 
developed areas which have a 
considerable tourist potential, as 
for instance the Anglo /Scottish 
border country. The so-called 
Industrial Development Areas 
of the 1969s, which then 
included service industries, were 
extremely successful in genera- 
ting new hotels and! attractions 
particularly in tbe north east. 
But that did not occur oven- 
night. It took up to five years 
to achieve a substantial improve- 
ment in the region's tourism in- 
frastructure. 

It is not unreasonable to ask 
is the spending its grant aid 
money wisely? For instance, a 
£300,000 grant to an inter- 
national hotellier to build a 
luxury hotel in prosperous 
Brighton seems to me to h e in- 
excusable. dearly, the ETB 
policy on financial assistance 
needs radical reappraisal There 
is widespread dissatisfaction in 
the way in which the scheme is 
being administered. Tbe entre- 
preneurship of the small pro- 
prietor needs much greater en- 
couragement than hitherto. Tbe 
“big boys” are better equipped 
to look after themselves-— and 
do. 

Bill Butler. 

7. Relion Place, 

Whitley Bay. 

Privatisation of 
business schools 

From the Principal 
London Business School 

Sir, — Your report (September 
16) on privatising business 
schools unfortunately misquotes 
me. This school is autonomous 
with Its own board of governors. 
Some 72 per cent of our income 
is earned through post-experi- 


ence programmes, in-company 
programmes and various re- 
search grants. Ml of which are 
fully self-supporting. Tbe 
remaining 28 per cent is 
received by way of a govern- 
ment grant and is put entirely 
towards the support of young 
British students on our post- 
graduate MBA programme. 
Thus, already private in legal 
terms, we are almost three- 
quarters private in income 
■terms. The issue for us is not 
privatisation per se, hut rather 
the future of the MBA pro- 
gramme. 

We recognise, and would 
welcome, the greater freedom 
that could come from full 
privatisation. Nevertheless we 
are apprehensive as to how, and 
in what form, our internation- 
ally recognised MBA programme 
would survive such a financial 
cut-back with the fees for 
British students approximately 
quadrupling. The nation is short 
of able young managers, and a 
elimination of post-graduate 
numbers would surely be detri- 
mental to the desired growth 
within the British economy. 
(Professor) P. G. Moore. . 
Sussex Place, NWI. 

Land for 
housing 

From Mr N. Bowie 

Sir, — In your issue of Septem- 
ber 14 Sir George Young, 
Environment Under Secretary 

is quoted “High land prices 
are the builders' problem, not 
ours." 

That is patent nonsense. 
Prices are governed by supply | 
and demand. Where demand Is 
strong and supply weak prices i 
rise, whether of land or any I 
other commodity. 

House prices in the south east 
are rising unhealthily above the 
rate of inflation and this pushes 
up wage demands . It is not un- 
common now for the land 
content in a house price in the 
south east to be around 45 per 
cent as compared with 20 per 
cent — 25 per cent elsewhere in 
the country. 

The only way to bring down 
house prices is to reduce the 
price of land and tiie only way 
to do this is to increase the 
supply of land available for 
residential building and, in 
some Instances, the density of 
houses per acre. The respon- 
sibility lies clearly and firmly 
in the hands of central govern- 
ment and nowhere else to zone 
more land for residential use 
and provide the money for the 
basic services. 

The Government is committed 
to reducing Inflation and it is 
failing to use one of tbe more 
important weapons which is 
completely in its ha nd s. 

Noonan W. Bowie. 

1 Uplands Close, SW14. I 
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Setback at 
Unipart 
may delay 
sale of BL 
subsidiary 

By Kenneth Gooding to London 

BL, Britain's state-owned motor ve- 
hicle group, might have to delay the 
planned sale to the private sector of 
Unipart, its replacemenfrparts dis- 
tribution subsidiary. 

The doubt over the sale, sched- 
uled for November, follows a fall in 
its operating profit, the only level 
provided by BL, from £8.9m to £4m. 

The figures were revealed in BL's 
half-year results, announced yester- 
day, which showed the group suf- 
fered a £44 .8m (S60m) loss. There 
are no comparable figures because 
Jaguar’s results were included in 
those for the first six months of 
1984 when BL declared a net loss of 
£34 Dm. Jaguar was returned to the 
private sector in August last year. 

BL's figures suggest, however, 
that, apart from Unipart and the 
bus business, which is suffering 
from a slump in demand, all the 
other operations moved in the right 
direction during the halfyear. But 
high interest rates had an adverse 
impact an the net result 

ironically, problems with the Ed- 
munds Walker distribution busi- 
ness - acquired from AE in August 
last year for S15m and designed to 
make Unipart a more attractive 
proposition for privatisation - were 
mainly responsible for the fall in 
Uniparfs profit 

Although Edmunds Walker pro- 
vided Unipart with another 120 out- 
lets and 30,000 motor-trade ac- 
counts to add to its components dis- 
tribution business, it was suffering 
a net loss of about E5m a year. It 
haw proved more difficult than ex- 
pected for Unipart to poll foe busi- 
ness baric to profit 

Unipart has now derided to draft 
in more of its scarce management 
resources. Mr Neil Warwick, for- 
merly sales manager of Unipart In- 
ternational, has become managing 
director of Edmunds Walker's auto- 
motive division and taken a small 
management team with him. 

Any substantial delay in the Uni- 
part privatisation process would 
embarrass the BL board which is 
under pressure from the UK Gov- 
ernment to sell off more of its oper- 
ations following the successful 
E297m disposal rf Jaguar. 

• Avefing Barford, the Grantham- 
based construction equipment 
group, has made a substantial re- 
covery after its purchase from BL 
by a ILS. entrepreneur in Decem- 
ber 1983, writes Ian Rodger in Lon- 
don. 

Yesterday, the group, which suf- 
fered large losses in the late 1970s 
and early 1980s, reported a return 
to profitability in 1984. Net profits 
reached £L2m compared with a loss 
of £7 2m in 1983. Turnover was flat 
at slightly more than £30m. 


French budget 
entails cut in 
real spending 

Continued from Page 1 

Beregovoy, the Finance and Econo- 
my Munster, said. 

The Government also announced 
yesterday that it would pay hack 
the forced loan it raised in 1983 
when it first brought in its econom- 
ic austerity programme. 

The special obligatory loan raised 
FFY 13.71m for the French Treasury 
and was due to mature next June. 
The Government will repay the 
loan next January in view of the im- 
proved state of the economy and to 
help reduce further its interest 
charges. 

M Beregovoy made another call 
during the presentation of the bud- 
get yesterday for a lowering of 
French interest rates to help stimul- 
ate economic activity. 

The Bank of France is now ex- 
pected to reduce its money market 
intervention rate again probably as 
early as today. 

The new rigorous budget will lead 
to 4^00 net job reductions in public 
adminis tration next year, with the 
largest cuts in the Post and Tele- 
communications Ministry. 


Thatcher ends tit-for-tat 
after Soviets expel six 

BY ROBERT MAUTHNER IN LOIffiON AND PATRICK COCKBURN IN MOSCOW 


BRITAIN yesterday put an end to 
its diplomatic confrontation with 
the Soviet Union after Moscow had 
expelled another six Britons in re- 
taliation against the six Russians 
ejected from the UK on Tuesday. 

Mrs Margaret Thatcher, the UK 
Prime Minister who was informed 
of the latest Soviet reprisal while on 
a visit to Egypt, told journalists: 
“We shall not respond further to 
their wholly unjustified expul- 
sions. 0 

Moscow’s action brought the 
number of diplomats, journalists, 
trade officials and ex- 

pelled by both sides, to 31 each 
since last Thursday, when Britain 
initiated the tit-for-tat moves by or- 
dering 25 Russians named by the 
Soviet KGB defector Mr Oleg Gor- 
dlevsky out of the country. 

The six Britons expelled by Mos- 
cow yesterday include Mr Ian 
Christopher Sloane, a First Secre- 
tary in charge of cultural affairs at 
the British embassy, four military 
qtfochfer, a <’n TMTwmi<»ftKnTi* officer 
and Reuters newsagency 


correspondent, Mr Martin Nesirky. 

The reasons for the UK Govern- 
ment's decision are not difficult to 
find. Mr Mikhail Gorbachev, the So- 
viet leader, had reacted with unex- 
pected toughness to the punitive 
steps taken by London against Rus- 
sians in Britain, identified as intelli- 
gence agents by Mr Gordievsky, 
former head of KGB operations in 
Britain. 

A third round of deportations by 
Britain would have been pointless, 
given Mr Gorbachev’s “eye-for-an- 
eye” tactics, which broke with past 
Soviet practice in cases of this land. 

Up to last Thursday, Moscow had 
usually responded to the expulsion 
of its “spies' from Britain by send- 
ing h«jiig a smaller number of Bri- 
tons, in line with the size of 

the British CHiMHiinfty in Moscow 
• than the Wn«arin»i community in 
London. 

Suggestions that Britain's wish 
to draw a mviw tfrig affair,” as 
the Foreign Office described the 
Governments decision, could be in- 


terpreted as weakness were vigor- 
ously rejected by officials. The fed 
that the "heart” of the Soviet 
Union's intelligence activities had 
been broken was a major achieve- 
ment g™* could hardly be interpret- 
ed as a defeat, they said. 

■ Sir Geoffrey Howe, the British 
Foreign Secretary, admitted that 
the whole affair had been "a severe 
setback” to UK-Soviet relations, 
but that was not Britain’s fault 

The Soviet authorities must bear 
the responsibility for this la- 
mentable episode,” Sir Geoffrey 
said. 

Sir Geoffrey still expects to have 
bfiateral talks with Mr Eduard She- 
vardnadze, the Soviet Foreign Min- 
ister, in the marg i n of the United 
Nations General Assembly meeting 
in New York next Monday. Sir 
Geoffrey hoped tire Soviet Union 
hffd finally learned the laww fopt 
improved relations could not he 
bought at the expense of the UK's 
security. 

Warning on disruption to 
alliance, Page 2 


Greece arrests three for spying 


BY ANDRIANA IERODIACONOU IN ATtCNS 


THE GREEK Government an- 
nounced last night that two compu- 
ter engineers employed in the pri- 
vate sector and a navy lieutenant 
have been arrested on charges of 
spying for the Soviet Union. 

The arrests come 3% months af- 
ter disclosures about Soviet intelli- 
gence activity in Greece, reportedly 
made by Mr Sergei Bokhan, a First 
Secretary at the Soviet embassy in 
Athens, who defected to the UjS>. at 
the end of May. 

The Soviet diplomat is said to 
have been familiar with the activi- 
ties of Soviet intelligence in Greece 
and in his debriefing reportedly dis- 
closed tire involvement of Greek 
militar y personnel and private citi- 
zens in spying for Moscow. 

The Interior Ministry announced 


y fte f p n-rlny fh pf MV Michart Megal- 

oecomomou, a gmum tef engineer, 
working in Greece for ITT, Hewlett 
Packard m| i Standard Electric, and 
Mr ffikos PipitsouKs, described as a 
fnmprtw hnsrngggmtm f both “col- 
laborated with members of the offi- 
cial Soviet representation in 
Greece.” They have been charged 
with spying for foe Soviet Union 
and violating state secrets. 

A separate announcement by foe 
Defence Ministry wH that Mr Vasi- 
lis Serepisos, a lieutenant employ- 
ed in the records office of the naval 

rarnmura l until hring tra m ferred tn 

a less sensitive post last August, 
was arrested force days ago for 
questioning regarding 1 m 1« of in- 
formation “vital to the national 
interest of aforeign power.” 


Greece will be urged to demon- 
strate that it is acting to plug secur- 
ity leaks to the Soviet Union when a 
team of UJ3. State Department and 
Pentagon cfficiais arrive in Athens 
later this month , to discus- 

sions on the signing of a General 
Security of Military Information 
Agreement 

American anxiety over leaks of 
mifitaiy technology from Greece to 
the Soviets was reportedly aroused 
by Mr Bokhan's revelations tins 
summer, this is understood to 
be the cause for a delay in the ap- 
proval by the Pentagon of an export 
Bceoce for 40 F-16 fighter aircraft 
for the Greek Air Force. Condnsinn 
nf fop tefonnati oo agree m e nt fa nn- 
derstood to be a prerequisite for the 
approval of the licence. 


Hernu defends French forces 
against Greenpeace allegations 


Continued from Page 1 

sffil bad taken no action to remedy 
the "deficiencies" in the secret ser- 
vices as promised by M Laurent 
Fabius, the Prime Minister, at the 
beginning of the month. 

M Hernn yesterday described his 
approach as being marked by ‘con- 
fidence and intransigence." He said 
he would not allow the reputation of 
senior officers to be called into 
question. 

In taking such an uncompromis- 
ing stand, in foe face of consider- 
able circumstantial evidence, M 
Hernn is evidently counting an foe 
opposition supporting him in de- 
fence of foe armed forces and 
France's nuclear interests. 

• The Government in general was 
yesterday faring up to the Green- 
peace storm with, a stiff upper Kp. 
Most ministers were smiling as 
they emerged from the weekly Cab- 
inet meeting over which the affair 
hung like a nightmare. 

Mme Georgina Dufoix, spokes- 
woman for the Government, said 
yesterday that the administration's 
only concern was “to establish the 
truth." This followed M Heron's for- 
mal denial on Tuesday night that a 
third French team had been in- 
volved in the sinking of the Rain- 
bow Warrior. He also said that his 
Ministry had certainly not given or- 
ders, for foe ship to be blow up. 

There is no doubt that President 
Framjris M tt te*T a n d' ^ administra- 
tion has been badly shaken by the 
allegations made in- Le Monde, 
Newspapers like liberation, nor- 
mally sympathetic to the Govern- 
ment, carried frontpage headlines 
yesterday morning that bore the 
word "lies.” Le Monde returned to 
the last night asserting that 
M Heron's statement on Tuesday 
had not begun to answer the discre- 
pancies in the official account of the 
incident 

The second round of the Green- 
peace affair is potentially far more 
serious for the Government than 


the first The first round brought 
the DGSE under suspicion. Many in 
France were prepared to slung 
their shoulders at the inridpnt, in 
which a Portuguese photographer 
died, because the French nuclear 
deterrent - and hence France's se- 
curity interests - was involved. 

The “second round” brings addi- 
tional evidence, apparently tending 
to confirm that foe French secret 
services were responsible. But foe 
accusations go well beyond that In 
addition to toe claim that M Hernu 
and the three senior officers lied to 
the official inquiry, M Mitterrand is 
implicated b ecau se as President he 
is bead of the armed forces -a role 
on which he wmch insists — and 
tiuis responsible for his immediate 
subordinates. 

However, according to Le Monde, 
the President is also implicated be- 
cause be was "alerted" by M Pierre 
Jaxe, the Interior Minister, on 
about July 18, eight days after the 
sinking regarding the involvement 
of tiie DGSE in operations in New 
Zealand. 

It is stifl not dear exactly what M 
Joxe told M Mitterrand but the in- 
ference is that the President at 
ready knew a great deal before set- 
ting up an inquiry whose “official” 
purpose was to get to tire root of tim 
affair. 

The combination of alleged lies 
and "covering up” is leading foe 
French press and opposition to 
speak of another “Watergate.” The 
charge against M Mitterrand in its 
extreme form, as formulated by M 
Roger Chinacd, a right-wing depu- 
ty, is that “he has lied to the French 
more than Richard Nixon did to the 

Americans.” 

The dragging of M Mitterrand’s 
same fofo t he affair is threatenin g 
bis goal of establishing a foreign 
polity consensus that will reinforce 
his domestic position. St could un- 
dermine his prestige in advance of 
the critical au el be will conduct 


next year when he attempts to keep 
ftp Socialist flag flying at the Ely 1 
see Palace if the right wins a major- 
ity in tiie National Assembly. 

The most immediately worrying 
factor for the Government, how- 
ever, is loss of credibility. M Her 
mi's statement on Tuesday was 
treated sceptically by the press. It 
was also greeted sceptically by 
many in the Socialist Party includ- 
ing foe former government spokes- 
man, M Max GaDo. 

The Le Mo n de journalists who 
prepared the report are considered 
by Socialist officials as “serious” 
and having access to well placed 
sources. There is tittle doubt that 
Le Monde - which is sometimes 
dubbed unkindly by the opposition 
as the government Pravda - would 
not hove put the article on its front 
page and returned to the attack yes- 
terday if it had serious doubts about 
the authenticity of ite information. 

Pressure on ibe aHmmijytrotipw 
from the Socialist Party to pursue 
more detailed enquiries has been 
burned by recent statements by M 
Fabius, emphasising the Socialists’ 
concern for moral values and their 
determination to discover who the 
culprits are. 

The Government seems to have 
two ways of getting itself off the 
hook. The first is to rebut the Le 
Monde claims by naming thocw yh q 

it believes responsible. Until cow 
tiie Government has maintained it 
had no additional information; but 
last Friday officials at the 
were saying that they had their 
suspicions. 

The second ties in accepting Le 
Morale's findings and p nnighrng 


those responsible. The difficulty 
with this route is that with less 
than six months to go before a par- 
liamentary election, the Govern- 
ment has so wish for a purge that 
could go right up to foe Eiysee 
Palace itself. 
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EEC spending row 


Continued from Page 1 

Bath Spain and Portugal had ar- 
gued for extra spending to be in- 
cluded in foe budget to ensure that 
they are not in deficit in their first 
year of membership- Officials ex- 
pressed disappointment that noth- 
ing had been done to answer their 


In the event, foe figures allowed 
for tire social and regional funds are 
less than foe proposals submitted 
by the Commission for foe 10 mem- 
ber-states, let alone for 12. 

The only area where there was 
minimal disagreement was cm foe 
largest single Hem - the Ecu 21bn 
proposed for foe Common 'Agricul- 
tural Policy to support farm prices. 


That figure includes a provision of 
Ecu 570m for foe two new member- 
states, although in real terms the 
total will only rise by an equivalent 
2.4 per cent compared with 1285. 

The British budget rebate of Ecu 
L4bn was also approved without ar- 
gument in line with the budget set- 
tlement reached at the Fontaine- 
bleau summit last year. 

The whole budget is based on foe 

assumption that all the member- 
states will ratify an increase in 
their contributions to Brussels, 
from the present 1 per cent value- 
added tax (VAT) ceiling to 1.4 per 
cent The British contribution will 
remain below I per cent 
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Warburg 
launches 
issue of 
stripped 
UK gilts 

By Maggie Uny in London 

ZEBRAS galloped into the Euro- 
bond market yesterday as S. G. 
Warburg resuscitated foe idea of 
zero-coupon bonds backed by OK 
Government securities. The first at- 
tempt at gflt stripping, made by 
Quadrex Securities last month, 
failed, but this issue looks likely to 
succeed. 

The zebras - zero-coupon Euro- 
sterling bearer or registered accru- 
ing securities - are backed by four 
gilt-edged stocks maturing between 
1992 and 1995 and paying coupons 
in January and July each year. 

They will be held by a Du fceb com- 
pany which will issue the zero- 
coupon bonds. 

Seven of foe coupons and foe 
four principal amounts are being 
sold at a discount as zero-coupon is- 
sues. A few of the coupons are be- 
ing rolled into the principal 
amounts to nf ^ to the yy * , and 


h e ne g - the liquidity, of these por- 
tions. The pre-1988 coupons have 
been sold separately. 

The issue proceeds total 
£9L295m, while the redemption 
a m o un ts tnfail glQfl 9.4ml 

The structure of tire issue is more 
sophisticated the Quadrex is- 
sue, and solves many of the prob- 
lems which that deal brought to 
U gh! Quadrex found that the indi- 
vidual coupons were hard to sell, 
while there was good demand for 
the corpus, the principal amount 
By taking four gilts, Warburg is in- 
creasing the proportion of tiie total 
ywip which comes as the more at- 
tractive parts. 

The issue was also carefully pre- 
syndicated to ensure a smooth 
imrnrh, and the major market- 
makers in Eurosterling paper are 
heavily represented in the eight- 
strong group. However, the bonds 
are still unattractive to UK taxpay- 
ers. 

Fees range from LB per cent of 
the face value on the shortest issue 
to 11 per cent of the longest De- 
mand yesterday was sufficient to 
take out some of foe bonds com- 
pletely, while the others. were trad- 
ing within the fees. 

See Lex; Eurobonds, Page 19 


Co-founder 
of Apple 
resigns 

Con turned from Page 1 

bis plans to manufacture compu- 
ters. 

In a letter addressed to Mr Mika 
Maftl pii n, Apple's vice-chairman 
and fo rm er president, Mr Jobs 
claimed that Apple's board “appears 
to be adopting a hostile posture 
toward me... accordingly I must 
insist upon the immediate accept- 
ance of my resignation.” 

“I find myself both s ad d ene d and 
perplexed by the management's 
conduct in this matter, which seems 
to me contrary to Apple’s best 
iniereste .“ 

Mr M a rk knla, said, however, that 
“as chairman of tiie board Mr Jobs 
is responsible for protecting Apple 
and acting m the best interests of 
the company. In light of recent 
events, foe board continues to eval- 
uate what possible actions should 
be ta ke n." The company has con- 
sulted its lawyers. 

For Apple, Mr Jobs’ public state- 
ments have come as a severe em- 
barrassment “Sometimes it leaves 
me feeling like Tm living in a real- 
life version of television’s Dynasty 
soap opera,” Mr ScuQey on 
Tuesday. 

Dissension between Mr Jobs’s 
Macintosh division and foe Apple II 
division is believed to be at the root 
of Apple's current problems. A con- 
flict between Mr Jobs’s role as com- 
pany chairman and booster of tiie 
Macintosh sometimes at foe ex- 
pense of Apple’s other prodnete - 
emerged over the past year as Ap- 
ple managers complained that the 
Apple II divisen did not receive due 
accla i m. 

Mr Jobs is expected to fund his 
new company with cash raised from 

the sale of Apple stock. In recent 
weeks be has announced plans to 
sell Apple shares worth approxi- 
mately SZOm. He currently holds a 9 
per cent stake in the company. Ap- 
ple’s shares were SI higher at 516% 
at the close yesterday, against a 
high of 560 two years ago. 


3 BICC Company 


THE LEX COLUMN 

Fleet in its 
battle order 


‘ ■>- i 
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United Newspapers' attempt to 
take over Fleet Holdings bas never 
looked likely to be an easy winner. 
From, foe moment that United 
pfeked up Mr Robert Maxwell's 
stake in Fleet, the Fleet share price 
has kept irritatingly out of United’s 
reach, a distance which yesterday’s 
Fleet defence document seems un- 
likely to narrow. Bolstered by a 
substantial rise in profits for the 
year to June - showing £2&5m be- 
fore tax against last year's £22 -2m- 
Fleet was in a good position yester- 
day to exchange courtesies with 
United as to which group bad the 
more effe cti v e management 

Althoug h the quality of manage- 
ment is prese n te d by both sides as 
foe major point at issue, that will 
scarcely divide the outcome of the 
straggle. United has criticised Fleet 
for not terming the 
problem of its Fleet Street costs - 
and for evading the issue of over- 

aifextra it is an 

empty question what United would 
have done in Fleets place at the 
time, and it is scarcely irrational of 
Fleet to allow ofo« proprietors- in- 
dialing Mr Eddfe Shah -tiie luxury 
of taking on tiie print unions. 

As thin gs stand, whoever owns 
the DaQy Express in a couple of 
years’ thru* may stand a chance of 
producing on a much, lower cost 
base than it has now. with a huge 
effect cm foe potential profitability 
of the titles; but United is not the 
only catalyst or even foe main one. 
Though United’s chairman is a past 

TT Wfr tt* arran g in g underwriting - 
and will probably have to by his 
power s again if his bid Is to succeed 
- United's own shareholders will 
.have to ask themselves if foe cur- 
rent odds on a Fleet Street revolu- 
tion t he flfliitinTi worth their 
while. And Fleet shareholders will 
fed no pressure, as yet, to do any- 
thing at alL 


Zebras 

An unhelpful tax regime in the 
UK has rn«dt» tiie menagerie of 
stripped bonds diffiwilt to trans- 
plant from its native habitat os 
Wall Street. The failure of a 
st r ipp e d gilt issue put together by 
Quadrex a few weeks ago has not, 
however, stopped others from try- 
ing; as yesterday’s Warburg issue - 
known as Zebras - has shown, 
there is sometimes a premium for 
coming second. 

Accepting from tiie outset that 
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these gilt-backed zero coupon secu- 
rities would be of interest only to 
offshore or gross funds, Warburg 
was to concentrate its market- 
ing effort in tiie right places. And 
for Warburg to call on the full 
weight of Akroyd and Rowe & Pit- 
man cannot have harmed the Zeb- 
ras’ chances; a foretaste of the new 
gOfredged market But bow you 
pric** fofaflE is as important as who 
you are; compared with Quadras’® 
"Stags," foe shorter-dated Zebras 
(which represent the gilt coupon 
payments) are much more gen- 
erously discounted, while the 
longer-dated Zebras (tire principal 
repayments) are enlarged by rolling 
in part of foe interest stream. 
Though the City Zebras may not 
multiply very fast, yesterday's mar- 
keting suggests that they at least 
have greater survival potential than 
Stags. 


UB/Olives 

The market bus chewed its way 
forough' a good deal of United Bis- 
cuits paper lately and was re- 
warded yesterday with yet another 
helping: a £30m placing to finance 
foe purchase by UB of a Californian 
olive business. Fortunately for UB, 
foe deal is such an evident bargain 
that there seems no danger of foe 
marke t ofariring — beyond marking 
the share price down 3p yesterday 
to 176p. 

The seller. Early California In- 
dustries, is in some distress: 
swamped by import competition In 
its rice and bulk wine businesses, it 
is seeking to reduce a crushing lev- 
el of debt as a prelude to a buyout 
Whatever the earnings multiple a 
perfect market would place on 
green and black cocktail olives, a 
maximum price of $73m does not 


look opulent for a business that 
made SlOm before tax in the year fo J 
last March, is growing at roughly ie. . 
par cent a year (gluts permitting) * 
and has relatively low requirements 
for fixed or working capital 

On a cash basis, Early Califonur 
Olives would cover its Snandng- 
coste both in the last quarter of tins 
year and next year; and that still , 
leaves something to gain if ofivt 
distribution can be fitted in with tU 
products of UB*s San Francisco op- 
eration, Specialty Brands, it may 
not matter that foe olives seem t* 
have been bought because, ilk* “ 
Everest, they were there; but fa 
branching out at this stage of foe 
US. soft cookie war, UB is display- 
ing a salty confiden ce tha t will need’ 
to be justified by events. 

Woolworth 

Yesterday’s results from W«A- 
worth, while hardly wondrous, were 
rea s onabl e enough to keep the sail- 
ers in the rest of the market at bay. 
pre-tax profits have risen to £7<5m 
from next to nothing in the first 
half of last year; bat since Wool- 
worth earns almost all its profits in 
the second half, these figures do 
little more than give a shadowy out- : 
line of the way the new-look group 
is heading. 

B&Q confirmed its position as.._ 
one of the retail sector's stars, with 
profits up 37 per cent - and not just 
through opening new stores. Comet, 
on the other hand, earned no more 
in the six months than it did in half 
the time last year. If Comets per- 
formance indicates Woolworth’s 
skill in acquisition, shareholders 
may prefer the proceeds of May's 
rights issue to be spent on existing 
businesses. 

The F. W. Woohworfo stores raan- 
naged to bring their losses down 
from C25m to £15m, pointing to the ‘ 
prospect of a small profit for foefafi 
year. Woolworth is still faced with, 
the problem of how to make a half- 
way decent return on turnover of 
over a billion poundsin retailing. 

Its tentative solution is to invest 
heavily in refurbishment, to focus 
foe stores only on their successful 
ranges and to improve their mer- 
chandise. But even if Woofies (foes 
find a workable formula, there jure 
still nearly 800 candidates foy 
beautification. And foe shares, uhr 
changed yesterday at 48Qp, imply a 
prospective p/e in foe mid-teens, a ' 
rating that seems to underestimate 
foe size of the task. 
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Senior 
Financial 
Executives 
of outstanding 
ability 

Currently Earning 
£30,00CL£7 5,000 


Odgers and Co. are Management Consultants 
specialising in executive recruitment We are currently 
extending our contacts with senior executives of 
outstanding ability and achievement in the field of 
finance. We would like to hear from people aged 32-45 
who feel that in developing their careers over the next 
few years, they should not rule out the possibility of 
moving to a bigger job in another organisation. 

Please write giving a brief summary of your 
background and experience to James Loch. 

Any approach will be treated in the very strictest 
confidence. 
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Euronote I 
Sales 

c£50,000 + Bonus + Benefits 

Our client is a ntaj or US bank with a 
sig ni fican t presence in the euronote market. 

With a firm commitment to growth, they 

l^wiAto mliana»rtM>Tri9Wp ip ^i1it y a^d 

seek an experienced professional with 
acknowledged expertise in this competitive 
env ironment. 

Candidates, probably aged 28 — 36, must 
have a sound understanding of the euronote 
and money markets. Strong sales skills ate 
essential and languages would be an 
advantage. 


The rainy package includes a substantial 
bonus and is fully negotiable depending only 
on experience and ability. Applicants should 
contact Sally Poppieton on 01-404 5751, 
or write to heq enclosing a comprehensive 
curriculum vitae, at 23 Southampton Place, 
London WC1A2BP, quotingvef. 3549. 
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I Interns 

■ Low 
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Michael Page City 

International Recruitment Consultants 
London Brussels New\brk Sydney 

A member of the Addison ftgePljC group 



Badenoch & Clark 

CORPORATE FINANCE 
U.K. & INTERNATIONAL 

£18,000— £40,000 

Due to a high level of demand from our dients, which 
include leading Merchant Banks, Investment Banks and 
Stockbrokers, we are seeking experienced Corporate 
Financiers. Enferested applicants ate Kkefyto be: 
either graduates with a professional qualification and 
experience of domestic transactions, inducting stock 
exchangeiistings, rights issues and M & A work 
or investment bankers with exposure to debt financing, 

knowledge of Eurobond documentation, product 
development or marketing of sophisticated capital 
market instruments. 

EUROBONDTRADING 

^Exceptional 

Our dieni, one of the foremost names in the Eurobond market; 
seeks a high calibre Trader with at least twelve months 
experience in either doDar straghts orFKNs. This experience 
-rijoaldhavebeengttinedSharecogrtisedmadeetmaking house. 
This, is an excellent o pp o rtuni t y - far a dfist move and 
remuneration far the successful candidate will be highly 
competitive. 

Fora confidential discussion of these positions: 

please contact Robert Dtgtift Christopher Lawless 
orStaartCBBbnL * 

Financial RechiitmcntSpectaTists 
1648 New Bridge St London EC4V 6AU 
Telephone 01-5830073 
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Company chiefs’ pay— the £221,000 question 


BY MICHAEL DIXON 


DOES IT PAT art ambitious 
executive better to seek a top 
job In a United States multi- 
national’s subsidiary rather 
Quo In a company owned 
elsewhere? The question Is 
topical because of the contro- 
versy over the settlement made 
by Standard Telephones and 
Cables with Its recently 
resigned chairman and chief 
executive Sir Kenneth Corfield. 

His £221,000 basic salary — 
which the company is to go 
on paying him until he reaches 
normal retirement age next 
January — is thought by some 
STC shareholders to be too 
high. Moreover there are signs 
that the same view is shared 
by Lord Keith of Castleacre, 
who has temporarily taken over 
STC’s top post. 

Lord Keith told his share- 
holders the other day that one 
reason why Sir Kenneth 
receives so much is that his 
salary .still reflects the pay 
polic y of the UJL multinational 
ITT, which until three years 
ago had the controlling interest 
in STC. The American group's 
policy was apparently to reward 
top people in its overseas 
subsidazies in line with the 
higher executive pay levels of 
its home Zand. 

Ia the same policy adopted by 
U.S. multinationals in general? 

The answer is evidently yes, 
at least where the top two 
ranks ' in the subsidiaries are 
concerned. That information 


comes by courtesy of the British 
arm of the international man- 
agement consultancy Towers, 
Perrin, Forster and Crosby, 
which today publishes its latest 
report on pay and benefits 
practices across the globe. It 
also happens to have been 
called in by STC to help to 
sort out the troubled company’s 
executive rewards structure. 

Although professionally 
barred from commenting on 
STC’s case, the consultancy 
tells me that for the past half 
dozen years it has kept track on 
some 70 U.S. groups 1 subsidi- 
aries in Britain. 

In terms of total cash earn- 
ings — salary plus incentive 
bonuses and the like — those 
subsidiaries' chiefs have con- 
sistently been paid about a 
third more than their counter- 
parts In companies not owned in 
America. Executives at the 
next rank down typically do 
better by 15 to 20 per cent 
Below that there tends to be no 
significant difference. 

The highest rankers in 
British companies are catching 
up a bit. The reason is that 
part of the gap is accounted 
for by the performance bonuses 
which US groups, unlflce those 
owned elsewhere, have long 
been paying to their top people. 
Now British companies are 
increasingly following suit, 
some of the difference Is dis- 
appearing. 


But since the incentive pay- 
ments never covered more than 
about 15 per cent of the gap, 
the American subsidiaries' 
chiefs are typically a good deal 
better off in terms of basic 
salary. 

While Sir Kenneth Corfield 
might have been on less than 
£221,000 basic If it had not been 
for ZTT's former ownership, his 
salary is nevertheless low by 
the standards of the U-S.-based 
chiefs of comparable American 
companies. 

STC s turnover in its last full 
accounting year was £lJ97ba, 
or at current exchange rates 
almost $2.65bn. According to 
the latest checks of the inter- 
national Wyatt consultancy 
group, the average basic salary 
of U.S. chiefs of companies in 
the $lbnn$2bn turnover bracket 
is the equivalent of nearly 
£282,000. The average of those 
heading companies of more 
than $2bn annual sales is over 
£350,000. 

I have been unable to obtain 
corresponding figures for the 
chiefs of comparable British 
companies. Concerns of STC’s 
size are so few that reliable 
pay statistics for their chiefs 
cannot be calculated, says Peter 
Stevens of the Remuneration 
Economics consultancy. 

In terms of total cash pay 
rather than just basic salary 
(Sir Kenneth Corfleld’s total in 
his last full year was £297,000) 


THE GAP BETWEEN TOP OFFICE AND SHOPFLOOR 


Country 

Australia 

Sweden 

Canada 

Netherlands 

West Germany 

Italy 

Belgium 

France 

United Kingdom 

Switzerland 

tow 

United States 

Spain 

Argentina 

Singapore 

Hong Kong 

Mexico 

Venezuela 

Brazil 


Total cash 

Total cash 


rewards of 

rewards of 

Yean of 


shopfloor 

shopfloor 

chief 

manufacturing 

work needed 

executive 

worker 

to equal 

£ 

£ 

chiefs total 

5*616 

14.473 

4315 

58.616 

14.478 

4A5 

90300 

18498 

439 

74^58 

13,473 

533 

85547 

15,082 

557 

66539 

11,663 

sn 

82,379 

14,076 

5*5 

72,874 

11.267 

6.47 


9,250 

651 

112*479 

14082 

IAS 

79,2.11 

14054 

7M 

158,421 

24109 

7M 

64200 

7.441 

BJB9 

57,032 

3420 

1575 

74042 

3JB21 

1490 

53,862 

2^13 

2232 

74042 

2314 

29219 

t4»9 

2.614 

3151 

66,537 

1310 

3636 


the rewards of heads erf British 
groups around the £3ra turn- 
over mark vary widely. Rldhard 
Giordano’s last full year's total 
as chief of BOC was £771,600 
for instance. Derek Palmar’s, 
as head of Bass, was £112,162. 

So It seems impossible to 
judge whether the former STC 
chairman’s £221,000 baste is 
above the true going-rate for 
the top post in the British con- 
cern of comparable importance. 
The best answer, as Peter 
Stevens says, will be how much 
the company has to pay to bring 


in a new permanent chief to 
take over from Lord Keith. 

Before we leave the topic of 
international pay comparisons, 
readers might like to scan, the 
table above which I have com- 
piled from the Towers, Perrin, 
Forster and Crosby report For 

each of the 19 countries the 
table takes the total cash 
rewards of a typical chief of a 
£75m-turnover company and 
compares them with the corres- 
ponding rewards of a typical 
manufacturing worker in the 
same land. 


The right-hand column 
graphically illustrates the rela- 
tive differences between richer 
and poorer In various nations. 
As you see, the time the shop- 
floor worker has to put in to 
match the total of the same 
country’s chief ranges from 4.05 
years In Australia and Sweden 
to the best part of a working 
lifetime in Brazil. 

New venture 

GEOFFREY KING of Cam- 
bridge Executive Search seeks 
someone who combines busi- 
ness leadership talents with 
thorough understanding of the 
very latest electronics techno- 
logy as managing director of a 
new venture. The job, based in 
Cambridge, is to take up a 
business plan and a readily 
recrui table team of engineers 
and swiftly create a company 
capable of exploiting a new 
process with an estimated inter- 
national market potential of 
5150m a year. 

Salary up to £40,000 plus up 
to a tenth of founders’ equity. 
Other perks include a car. 

Mr King — whose address is 
la Rose Crescent, Cambridge 
CB2 3LL; telephone 0223 
311316 — may not name the 
people behind the project So he 
promises to abide by any appli- 
cant’s request not to be identi- 
fied to them at this stage. 



Development Capital 
Executives 

GRESHAM TRUST pJx. one of the leading City 
Institutions providing long-term capital for medinm-rized 
private companies, require a Senior and Junior Executive 
for key appointments in their expanding management 
team. 

The role of the Senior executive, who Ideally will be 
aged 30, will involve appraising investment opportunities, 
negotiating appropriate terms and conditions and the 
monitoring of performance, as a non-executive director, 
of companies within the Group’s investment portfolio. 

The Junior Executive, aged 25, wKI be expected to assist 

in the appraisal of unquoted companies seeking permanent 
capital. 

The -successful candidates will have had several years* 
experience in a similar institution or possibly with 
appropriate training in a firm of soiicrcors or accountants. 

Please write in complete confidence with full career 
details to; 

Norman F. Bald ode. Managing D ir ector 
GRESHAM TRUST pJx. 

Barrington House, Gresham Street; London EC2V THE 


ST HILDA’S COLLEGE. 
OXFORD 

Appointment of 
Treasurer 

Applications are Invited from 
men and women for the full-time 
post of Treasurer m this 
women's college from 1st 
January (or as soon after as 
possible) to be responsible to 
Che Governing Body for financial 
planning and control. Experience 
of financial management and 
administration is essential. 

Fall particulars should be 
obtained from the Principal 

St Hilda’s College 
Oxford OX4 IDT 
to whom applications (8 copies) 
should be submitted by 

October 11 


FINANCIAL 

FUTURES 

A City-based inter- 
national commodity 
trading; bouse requires a 
FINANCIAL FUTURES 
ACCOUNT EXECUTIVE 
Continuous expansion. 

of the company's 
activities in the futures 
and options markets 
both in London and the 
U.S.A. creates this 
opportunity for an 
enterprising-, dynamic 
personality to maintain 
current client contacts 
and to seek new 
relationships. 
Candidates should apply in 
confidence with full c.n. to 
Box A .9120. Financial Times 
10 Ccutnon Street 
London EC4P 4BY 


International Capital Markets 

SENIOR 

MANAGER 

£25-30,000 + Car + Benefits 

Our dient, an international bank, is rapidly expanding its activities in the 
provision of new fee generating business. 

A recent reorganisation within the bank has created the above position, 
representing a key rdle within a specialist division, which is responsible 
for secondary as well as primary market activity in commercial and 
sovereign loans. Applicants for this challenging rdle will be graduate 
bankers aged under 35 years who have sound international credit and 
marketing skills, -particularly in the area of corporate financial services . 
together with fluency in at least one other European language. Previous 
asset trading and swaps experience will obviously be a distinct advantage. 

The bank views this as an outstanding opportunity which offers 
attractive prospects for personal development. It demands a highly 
motivated and numerate individual with creative commercial flair. An 
attractive salary within the above range will be negotiable according to 
experience together with an excellent bank benefits package. 

Please contact Leslie Squires. 

Telephone 01-588 6644 or send a detailed Curriculum Vitae to him in 
the strictest confidence at the address below. 




Merchant Banking Group 

Group Financial 
Director 




Our Client is one of the* foremost Merchant Banking 
Groups in the City of London. Their interests new include 
traditional Merchant Banking activities, a strong 
presence in International Capita! markets and a 
substantial involvement through acquisitions in Inter- 
national Stockbroking and Market Making. 

The Bank sees its future as a large integrated 
International investment Bank providing the full range of 
banking, securities trading and investment management 
services worldwide. 

Our client currently seeks a Group financial Director who 
will play a major part in the integration and development 
of their businesses over the next few yeara This Is a new 
appointment and one which will report directly to the 
Chief Executive. 

The position calls for a person in their late thirties or early 
forties who combines a sound technical knowledge of 
modem accountancy practice with an understanding of 
the changing nature of the international banking and 
securities industries 


Such a person may already be working within the 
Banking scene or alternatively may be a Partner in a 
major International Professional Accountancy ' or 
Consultancy practice, tt is also posable that he/she could 
be the financial Director of a major public company 
Personal qualities are of particular importance in this role 
and an exceptionally high degree of commitment and 
capability is called foe The initial remuneration is open to 
some negotiation but is, in any case, unlikely to be less 
Jhan £70,000 and, in addition to this, Jhere will ba the 
^normal banking benefits. 

Please write in confidence to Colin Barry Senior Partner, 
Overton Shirteyand Bauy Prinoe Rupert House. 64 Queen 
Street, London EC4R 1AD. Telephone: 01-248 0355. 
Please indude a detailed and specific curriculum vitae 
stating achievements to date and current remuneration. 

Overton Shirleu&Harru 

lNnilWnCIMLS£AHCH^ie>!0£OXMCCI\SJDAI l t7S 



Management Consultancy 


P-E is one of the largest and fastest growing management services businesses in the country. Our clients range from small high 
technology companies to large national and international groups, nationalised industries and government departments. 

We now have several opportunities for suitably qualified personnel to join our Business Consulting Practice. This Group provides 
strategic planning assistance to major dients and is engaged in cost structure and organisation reviews, the development of 
management control and management achievement plans. 

These positions offer excellent employment conditions with an attractive benefits package including non-contributory pension, 
car and performance related reward. 

Senior Safes Executive (Ref. ss> 

This is a senior position within the Practice as part of a small dedicated team. The role is concerned with obtaining additional 
business by further penetration of existing markets and the expansion into new sectors. Applicants should have a good 
knowledge of management consultancy, successful selling experience and the ability to sell high quality management consult- 
ancy services at board level. 

Business Development Leader (Ref. bd) 

To develop our expanding activity in the overall business development of our clients and assist them with their long term 
strategies. The role wifi involve both the management of client projects and the assistance in the growth of the client ba«?e. Senior 
consultants with good industrial and commercial experience are invited to apply. They should possess a first degree or 
equrvalerrtand an MBA would be an advantage. 

Business Consultants (Ref. mo 

Several vacancies exist for business consultants working at boardroom level and providing assistance on the development of 
company strategies and cost effective organisation structures. This role requires good analytical skills, sensitivity and the ability 
to communicate clearly and persuasively. Suitable applicants will probably be in their early 30’s, with a background in several 
business environments. They should be numerate and possess a first degree or equivalent qualification. 

Please apply, with a CV and quoting the reference, to Alan Marshall. Managing Director General Management Consulting 
DMshmv P-E Consulting Group Ltd, Park House. Wide Road), Egham, Surrey, TW20 OHW. 


P-E Consulting Group Ltd 


PE 


Anderson, Squires Ltd., 

Bank Recruitment Specialists, 
127 Cheopside, 

London EC2V6BV 


Anderson , Squires 


TRA INEE 

BROKER 

A VACANCY HAS ARISEN 
FOR A TRAINEE BROKER 

Thu succocstal “JlLi? 

uad 2S+ and ot a aunart appaaf- 
aitca. Mo pwtoua 

*ary os full t raining «*h £££; 

j Vi mmBtlmntM Interview telephone 

Richard Admiral 
on 0W2&3 7230 


Appointments Wanted 



OFFICE SERVICES 
COMMUNICATIONS 
INVESTMENT BANKING 

c. £11,000.00 

For this now position we Invite applications from candidates aged 
26-35 with at least 3 years' practical experience dealing with all 
aspects of the ordering of supplies and maintenance of equipment 
and office services. ... , 

The successful applicant will report to the House Services Manager 
and will be expected to adopt a *’ sleeves rolled up ” approach with 
the principal responsibilities being maintenance of premises, equip- 
ment and office services, ordering stationery and other supplies, 
control of messengers, bask communications and cost control of 
these areas. 

Good communication and supervisory skills are essential. An excel- 
lent remuneration and benefits package is payable to the successful 
applicant. 

Please write in confidence, enclosing a curriculum vitae, to 
Box A.9131, Financial Times, 10 Cannon Street, London EC4P 4BY 


LEADING CITY STOCKBROKER, 

FART OF MAJOR FINANCIAL GROUPING, 
SEEKS 

INVESTMENT ANALYST 

to join established team in food manufacturing/ tobacco/ 
retailing. Applicants are likely to have gained specialist 
research experience in one or more of these sectors with 
a stockbroker or investment institution, or will be working 
in a financial capacity within one of the industries. They 
will possess the analytical and communicative skills needed 
to prepare reports and to market research-based ideas to 
institutional clients. 

Competitive salary plus profit sharing. Excellent prospects. 
Write, re confidence, with c.v. to Box A9109, Financial 
Times. 10 Cannon Street, London EC4P 4BY, giving names 
of tune Arms to which applications should not be forwarded. 


■■***&!'*' 
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OPHutton 


COMMODITIES, MONEY MARKETS, AMERICAN SECURITIES 
Account Executives and Sales Assistants 
with established Middle Eastern contacts 

Here in London, in both our Gty and West End offices, we are extending our 
services for the Middle East. 

We are therefore looking for individuals with substantial commodities, money 
market and US securities experience PLUS established Middle East contacts; any 
Arabic speaking ability will be an advantage as will a CBT or NYSE qualification. 

If you have a familiarity with American brokerage work style, and have a 
significant contribution to make to E.F. Hutton then we will negotiate a 
remuneration package which will attract the best talent available in the market. 

Please write in strict confidence to: ■ 

Administration Director 
E.F. HUTTON & CO. (LONDON) LTD. 

Princess House, 152-156 Upper Thames Street, London EC4 

Tel: 01-623 0800 




- 
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Major U$ Bank 

UK Marketing 



Asa resukof continued expansion in its commercial banking activities ourchenf, aNewYo&mowy . 
currently seeks additional marketing executives for two of its London based business ww in many 

bank has a considerable international presence and, with its extensive produpt range, is a market 
fields. 

* Aged Z8-35youmustbaveoaensivetnadcediiges?«rienceatasemor lewd 

will have developed a sound understanding of all major bank products includaig lending, {mgfiaxnangcm 
capind markets. Ar Assistant Vice President level, you will join a long established and experienced ream, uunog 
full responsibility for an industry secror. 

★ Aged 26-30 with US bank credit taming you must have at least 2 years’ marketing 
dealing with die UK subsidiaries of US multinationals. Working within the corporate group 
involved in a successful ream marketing capital markets, treasury and traditional 

subsidiaries. With&ll account responsibilityyouwmbeejrpectedtout^ die full resources of the bank to service 
existing customers and develop new business. 

Salary packages including banking benefits in ea ch . rase are competitive 

and experience. Those inoerested should contact Christopher Smith on 01-404 5 *51 orwnQe totem* endoring 
a comprehensive curriculum vitae, at 23 Southampton Plaoe, London WC1A2BP, quoting ren 


L_ 


Michael Page City 

International Recruitment Consultants— London Brussels New\brk Sydney 
Amend^oftheAddistxift^PLX^group 




Shepherd Little & Webster Ltd 

Banking Recruitment Consultants 



jo. .1 


£20,000/£25,000 


this International bank enjoying a first class reputation. Joining the Money Market 
Section of 5 you must have considerable depth of U$$ Deposits experience and also 
have traded C.D.’s and F.RA.’$ (Sterling and Futures knowledge also an asset). 
Applicants with the appropriate background and attributes should be In their mid 
20's. 

■ Please contact Paul Trumble 

OPERATIONS MANAGER £25,000/£30,000 

For new bank opening Spring 1986. This Is a key appointment requiring a person of 
high calibre and extensive 'hands on' operations experience — computers, dealers 
back-up, accounting. Previous set up experience would be highly advantageous for 
candidates who should be in their mid to late 30’s. 

Please contact Paul Trumble 

MONEY MARKET/BOND SETTLEMENTS c£20,000 

One of the City's biggest Investment banking Anns is seeking an additional executive 
at Assistant Manager level. Prime responsibility wilt be for dally management of the 
trades processing area In the capital market support group. Previous experience 
must be from the securities Industry and oover the settlement and control procedures 
fora wide variety of instruments. 

Candidates are expected to be skilled man-managers, highly ambitious and 
seeking earty opportunities for further responsibility. 

Please contact David Little 

PERSONNEL OFFICER to £18,000 

Major international bank In the City has a new opening for a young personnel 
professional aged between 26 and 32 Candidates must hewe banking expertence.- 

The position reports to the Head of Personnel, responsibilities will be for recruitment, 
employee benefits and welfare, with some involvement In compensation and 
training. • .. 

An Important aspect of this appointment will be the Introduction of someone whd will 
enhance the creditability of a proactive personnel function. 

Please contact David Ltttle 


m 

Ridgway House 41/42 King William Street London EC4R 9En 
Telephone 01-626 1161 



Capital Markets 

Excellent Packages 


Our client is a major force in the 
International Capital Markets. 
They are keen to talk to self- 
motivated individuals who, 
having some futures, bonds, or 
swaps experience, now seek the 
scope to progress on merit. 
Please contact Simon Kennedy 
or Fiona Stephens, who will treat 
all enquiries in confidence. 


Kennedy Stephens 

International Recruitment Consultants 
44 Carter Lmk. Loodw EC4V5BX. 91-236 7307 

Associates in New "Vbrk and Tokyo 


nufQCtU r©rS Forward Trust Group, o member of the Midland Bank Group 

& Suppliers Schemes “* a mark® War providing financial services to 

' ~ both the industrial and commercial seaors throughout the UJC 

Wte are expanding our activities in vendor safes aid through 
a policy of innovation and growth and we wish to appoint 
C#% re MnnflflAli a Senior Manager to spearheod these devtiopmerrtstfnough. 

eWIIIVI ■"lUliliyVI leadership of our Mancrfbcrurera & Suppliers Schemes 

to spearhead This is a key position demanding an experienced Manager 

II ^ with creative drive and obility 

DUS I ness Responsibilities indude developing soles support schemes for 

__ ■ Capitol equipment in growth industries and overall control 

Development * of spewed account 

■ \bu should have in-depth knowledge of Finance House 

I | operations — pa rtku forty leasing activities — together with 

Uty *30560 experience of high-level negotiation with major companies. 

ntfr/irfil/O n/irlrn/1D Heading o team of negotiators, you will provide a focal 
lUVUVC JJUvAUyC point for the negotiation, development and control of 

to £35K specialty designed safes afo schemes for major corporate 

accounts. T 

We offer an attractive package to &5K including company 
“f, non-contributory pension, subsidised mortgage and 
*4*6jhS other banking benefits. 

_ __ Please writ© with full CV and details to: Paul Birch. 

FORWARD TRUST GROUP Manager Operations, Broad Street House. 55 Old 

A manner of Midland Bank Group Broad Street London EC2M 1RX 



Invest 

Your 

Ability 


Fully utilise your proven investment 
experience and contribute to the 
success of this expanding and 
progressive financial services 
group. They operate through 
specialist companies involved in 
life assurance, pensions, unit trusts, 
banking and i nv est m ent services 
and aze now seeking additional 
Investment Managers in the 
following areas: 


Far Eastern Funds 

The unit trust company with over £1.3 
billion under management offers a 
wide range of funds in the UK and 
internationally and has developed an 
excellent reputation for consistent long 
term fund performance. You will join 
an existing fund manager covering the 
Far Hast and take responsibility for 
the portfolios of three Far Eastern 
unit trusts. 

In your mid to late twenties you will 
have two or three years investment 
experience in the Far East either as a 
fund manager or analyst You will enjoy 
working within a team framework yet, 
be capable of making independent 
i n vestment decisions. 

Ret 1346 


Private Client Portfolios 

Reporting to the Managing Director 
you will have full responsibility for 
managing a portfolio of clients 
comprising private individ u als, family 
trusts and small institutional funds. A 
key aspect of your role will be to 
develop new business opportunities 
and promote the company^ services to 
potential customers. 

In your thirties you will have a sound 
background in investment gained in a 
fund management company or private 
client department of a stockbroker 
ex’ merchant bank. Enthusiastic and 
outgoing you aze a good communicator 
and will be attracted by the chance to 
influence the company s development 
Ref: 1347 


Both positions aze based in the West End and offer excellent career prospects 
together with competitive salaries and company benefits which include a 
company car; non contributory pension scheme, free life assurance cover, BUPA 
and profit sharing scheme. Please telephone or w ri te quoting the relevant 
reference number in complete confidence to Barbara Lord, Senior Consultant. 
Cripps, Sears & Associates limited. Personnel Management Consultants, 
88/88 High Holborn, London WC1 V 6LH. Tel: 01-404 S70L 


Courtaulds Pension Fund 

Investment Fund 
Manager 

An experienced investment manager is required to manage the 
Courtaulds Pension Fund which has a value of over £500M. The 
fund has shown consistent good performance over 15 years and the 
trusteesare seeking a manager under whom this level of performance 
will continue. 

The portfolio is equity oriented both in the UK and overseas but also 
indudes fixed interest, index linked and direct property. The location 
is the head office of the Group in Hanover Square, London Wl. 

Candidates must have had a record of good performance in a senior 
position in investment management 

An attractive salaxy will be offered to the right applicant. 

Please write in confidence giving full personal particulars and details 
of experience to: A. G. Beaumont, Group Management Develop- 
ment Department, Courtaulds PLC, PO Box 16, 345 FoleshOlRoad, 
Coventry CV6 5AE. 


Foreign Exchange 
Dealer 

HOLBORN, LONDON c£12500 

British Gas wishes to appoirtfa foreign exchange dealer to be responsible for Jjondfeig its 
foreign exchange exposures, together with the operation of its U5. commercial paper 
programme in New York. 

This appointment offers an apportuniy to job a forward looking and commercially 
orientated Treasury department whose range of activities b Ijfeaty to expand in the coming 
years. 

The successful applicant is likely to have obtained several years experience of foreign 
exchange dealing in o financial institution or major co m pan y . The preferred age range is 
25-35 and a degree or professional qualification, although not essential, is highly de&dble 
Benefits are those normally expected of a large progressive organisation, including 
assistance with relocation expenses where appropriate. 

To cpptyplecse write vrithfuU career details, and quoting reference RN/OO05G/’OO2, 
tosThe Personnel Manoger, British Gas, 59 Brycnston Street, L3ndon W1 A2AZ. 

BRITISH GAS 

an equal opportunities employer ■ 


Fund Management 

Our client, a leading City based financial group, 
has a vacancy at a senior level, in the Investment 
Department This vacancy provides the 
opportunity for applicants with fund management 
experience to join a small team responsible for the 
active management of both trading and long term 
international investment funds. 

Applicants, male or female, should ideally be in 
their late 20's or early 30's and be graduates or 
professionally qualified. Applicants must have had 
experience with either a financial institution or 
stockbroker. A good knowledge of Far Eastern 
markets, particularly Japan is essential as is an ability 
to trade and research on own initiative. Applicants 
with less than five years' relevant experience would • 
not be suitable for this appointment. 

Salary will reflect the high personal qualities 
required. Attractive conditions of service include a 
generous mortgage interest subsidy scheme, com- 
pany car and assistance with relocation if necessary, 
Confidential Reply Service: Please write with full 
CV quoting reference 0985/DT on your envelope, 
listing separately any company to whom you do 
not wish your details to be sent. CVs will be 
forwarded directly to our client, who will conduct 
the interviews. Charles Barker Recruitment Limited, 
36 East Street. Bromley. Kent BR 1 1QS. 

CHARLES BARKER 

ADVERTISING • SELECTION- SEARCH 


Capital Markets 
Traders 

Standard Chartered Merchant Bank is 
seeking to make further key appointments in its 
rapidly expanding Capital Markets Division. 

The requirements are for one Senior Trader in .. 
Floating Bate Notes and two Fixed Rate 
Securities Traders. 

The successful candidates will have proven 
market making capabilities and art established 

track record of successful trading, preferably 
with one of the mzyor institutions in the market 
A competitive remuneration package is. 
offered together with the normal banking 
benefits. 

Written applications, accompanied by a full 
curriculum vitae, should be sent in confidence 
to:- 

The Personnel Manager 
Standard Chartered Merchant Bank Limited 
33-36 Graeechurch Street 
London EC3V0AX. 

Standard £ Chartered 

Standard Chartered Merchant Bank limited 
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BUSINESS DEVELOPMENT 
AND FINANCE DIRECTOR 


Expanding Capital Goods Group 
£3Q f 000-£4Q,00Q + 


This group of ccanpanies, t u rno v er £S0m-£70in, is aworid leader in a sophisticated 
market sector. K is expanding by dewflopment and by acquisman in the OK, US 
and ocher parts of the worid. ft is itself a part of a major DK engineering pjc which 
is making funds available for its development. Control systems are an important 


Tour job would be unusually wide in scqpe. Eery tasks would be planning, and 
assisting with implementing, The worid-wide business development of a group of 
autonomous companies and providing fina ncial guidance to their financial 
directors. Success in these tasks would lead naturally into senior general 
management 

Yea need to have held a senka: position in finance or business development in a 
major manufacturing gr ou p. A qualification in accountancy, economics or 
business administration is needed. Age: 30-43. A salary of up to £30,000 will be 
paid. The excellent bonus scheme could raise the remuneration to £40,000 or 


Your name will not be released until we have briefed you and you have given your 
consent. Please write to me, Terence Hart Dyke, consultant to the company. 


Bwiaeai Degriopmant Commltaiits gnteniatioiial) Ltd 
63 ManeeH Street, Londott El 8SN 



Money and Securities 
Broking 

Butlers, leading international money brokers, 
is conrinning to expand its operations in the money 
and securities markets and is looking for 

Trainee Brokers 

Successful applicants will have an outgoing 
personality, be self-assured and enthusiastic. They will 
be aged between 20-25 and will have had some 
exposure to The City. 

Attractive starting salaries and excellent career 
prospects. 


Butlers 

'Where markets meet 

Please write enclosing CV to 
Ann Margison, Butler Till Limited, Adelaide House, 
London Bridge, London EC4R 9HN 


CORPORATE 
FINANCE EXECUTIVE 

COMMERZBANK, London Branch, wishes to recruit a highly motivated, 
fully experienced banker of proven ability and impeccable judgment to 
market their corporate finance services in the UJC. 


Heading one of several small teams and reporting direct to the branch 
management, the successful candidate will be responsible not only for 
looking after a portfolio of existing clients, but will also be expected to 
identity and develop profitable new business relationships. Duties will be 
comprehensive and will inter alia include the monitoring of credit exposures 
and the formulation of credit proposals to their successful negotiation and 
conclusion with customers. 

The ideal candidate will therefore possess a comprehensive knowledge of 
current markets and their various instruments, in addition to sound critical 
judgment based on a solid credit analysis. 

Applicants should be around 30-40 years of age, well-educated with qualifica- 
tions and experience appropriate to the demanding nature of this position. 
A sound working knowledge of German would be advantageous. 

Emoluments will include the usual range of fringe benefits and will reflect 
the importance of this appointment. 

Please apply in confidence, enclosing a detailed C.V., to The Personnel 
Officer, Commerzbank AG, London Branch, P.O. Box 286, 10-11 Austin 
Friars, London EC2P 2JD. 


COMMERZBANK SSSL 




Credit 

Officer 

International 

B anking 

City based 

not less than £21,000 
plus benefits 


Tbe London Office of Tbe Hongkong and Shanghai Banking Corporation, 
part of The HongkongBank Group with assets in excess of £50 billion, is 
widening its credit services. The expansion has created a challenging 
opportunity for a Credit Officer in the Bank's Credit Division. 

This is an important role marketing tbe Bank’s extensive range of services 
to corporate clients throughout the UK. You will be part of a credit and 
marketing team at the forefront of developing the Bank’s business. 

Aged about 30 and, ideally, a graduate with the A1B diploma, yon 
should have at least 5 years* corporate lending experience gained in a 
major bank. General credit skills, including the ability to research a 
market, to analyse a company's performance and to sell the Bank's 
services, are essential with a special emphasis on the ability to evaluate 
property-related proposals. Strong personal qualities, particularly self- 
motivation, determination and initiative are essential to assist the devel- 
opment of client relationships. 

In addition to the salary indicated , an attractive benefits package includes 
non-contributory pension, car, low-interest housing loan and BTJPA. 

Please write enclosing full personal and career details to:- 

Intemational Recruitment Officer 
Tbe HongkongBank Group 
PO Box 199 

HongkongBank IXr 

Telephone: 01-638 2366 Tl* Hongkong and Sinwcii* Banking Corporation 

Ext. 2922 Mmm 


Our client is a new company a subsidiary of a major financial institution. 

They have been established with strong capital backing to introdncea new product in the 
London mortgage market They now wish to recruit several key people who will form the core 
management team, but who win also individually assume lull responsibility for all matters relating to the 
efficient running of their departments. As well as an excellent salary, remuneration will 
also include tbe full range of banking benefits and a car. 
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opportunity in 
Treasury Co-ordination, 


Financial Accountant 

to £25,000 

Tb assume responsibility for all financial and 
budgetary control matters and the development of an 
MIS system. Duties will also cover funding, taxation and the 
monitoring and reporting on market activities. C andidates 
will be graduate Chartered Accountants (aged 27/35) with at 
least two years banking/securities experience and will be 
totally familiar with all aspects of modem accounting 
requirements, techniques and the use of computerised 
systems. 

Operations Manager 

r to *20, 000 

You wiDtafee fall control of all application/ad vances 
processing, including computer input, customer 
liaison, service and correspondence and M1HAS 
administration. You. will also be expected tedesignaod 
implement the systems/procedures manual, to recruit, train 
and supervise a team of high calibre support staff 
Candidates will have considerable industry experience and 
an in depth knowledge ofthe day today requirements 
involved in running a high volume operation. 


Senior Underwriter 

£ substantial 

The successful candidate is expected to take immediate 
control of the entire underwriting function, including 
staffing matters. This will involve the design and 
development of all regulations governing the processing and 
acceptance of new customer applications. Candidates will be 
highly experienced underwriting experts with considerable 
knowledge of the mortgage market and all aspects of risk 
acceptance. Strong management skills are also essential. 


DP/System s Manager 
J to £20,000 

You will be totally responsible for aD aspects of systems 
development and customisation, from analysis and 
design to implementation. This will involve considerable 
~ Uaisoa.vvith.au other departments to ensure that the high 
levels of efficiency and integrity. within the product are 
* , . . ruainteinvdat afi times. Candidates will be graduate 
systems professionals, with considerable ‘hands on* and ‘ user 
driven’ development experience as well as experts in IBM 
technology and the banking/securities markets. 


As one of the workfs leading names 'm the design and 
manufacture of power generating plant, both conventional 
and nudeac Foster Wheeler Power Products handle prime, 
contracts that can range from £2 million to £60 million, 
located almost anywhere in the worid. 

Our Head Offices are in Central London, where an 
increasing work load In our Iteesuty Department has 
necessitated the appointment of someone who Is interested 
in pursuing a career In treasury and has some relevant 
experience, either In banking or; better still, Itie "Reasuiy 
Section of a commercial company 
\bu will probably be over 23* part qualified and woridng 
towards MCT or a similar qualification. 
a Rfe an opportune to play an Important role in the 

Qm treasury function maintaining banking accounts. 


4 


both UK and overseas, handling toreign exchange, advising 
on Investments, shortterm borrowing and helping to further 
develop and implement new systems. Knowledge of contract 
financing, particularly for the export market, would also 
be useful. 

This is essentially a cash management position which w31 
involve you In a wide spectrum of corporate responsibilities 
and provide you with the opportunity to gain variable 
experience, working in a small but vital department 
A highly competitive salary and benefits package is offered, 
with excellent prospects for early career development 
Please write enclosing a CV orfuR career details to: 

Nigel Urwin, Personnel Manage* Foster Wheeler Power 
Products Limited; Greeter London House, London NW1 7QN 
Tel: 01-388 1212. j 




FOSTER WHEELER 


POWER PRODUCTS 



Bucknaster & Moore 


B & M- — now affiliated to Credit Suisse— is a 
London firm of Stockbrokers with recognised 
areas of exp ertise in its coverage of the UJL 
equity market. 

We are seeking to recruit Institutional 

Salespersons to work within specialist teams 
including the Building/Industrial Holding and 
f!h eml cal /Healthcare sectors. 

Relevant experience gained with a stockbroker, 
merchant bank or investment fund management 
group would be an advantage as would good 
communicative skills and a lively personality. 

Applicants should unite enclosing a c.v. to: 

Mrs. M. Smith 
Administration 
Buckmaster & Moore 
The Stock Exchange 
London EC2P 2JT 


Hoggett Bowers 

Search and Selection Consultants 

MfmWGHAM,OWIHlT,(aASCOW.lEEOS,ljCwaXW,HANCH£STat,mwCAS7lE t SWJJl£W<^WE«iSOft 

Group Chief Executive 

Yorkshire Based, c £50,000 + Benefits 

The Client is a highly successful private company. Turnover. £50m with a 
market leadership position which is enhanced by its commitment to large 


Candidates for the above positions must in all cases be able to demonstrate an exceptionally high level of success in their careers todate. 
be highly seif-mothased and confident, nidi weO developed interpersonal and management skills. They must also display the energy: 
drive and flair to continually meet new challenges and accept greater responsibility. 

Please write to or telephone Martin Krajewski in complete confidence for fonher information 

FIRTH ROSS MARTIN ASSOCIATES. WARDGATE HOUSE. 59A LONDON WALL, 

LONDON EC2M 5TP. TELEPHONE 01 -628 344 1 


Pin.iricu; & Professional SoIcucumi Consultants 


MERCHANT BANKING 

Baring Brothers &Co., Limited 

GILT EDGED AND FIXED 
INTEREST SALES EXECUTIVES 

Barings, which through its associate, Wilson and Watford, will become a Primary 
Market Maker in the Gilt Edged Market, wish to recruit sterling fixed interest sales 


scale investment in high technology manufacturing facil ities . It 
manufactures steel structures and components for the construction 
industry, has a high export content and has established overseas operations 
In Europe. It is profitable with substantial reserves and a strong, established 
management structure. The plan, is to become a Public Company within 
2 years by appointing a Group Chief Executive with the expertise to achieve 


this; capitalise on the tremendous growth potential and become active in 
the area of acquisitions with a view to doubling the company in size within 
5 years. 

Aged 45-50 you should be an MJ3. now with Divisionalised Public 
Company experience,' you will probably have managed a multi-company 
operation and have a manufacturing orientated background.. High levels of 
leadership are an obvious requirement, an engineering qualification is 
preferred. There is an attractive, negotiable benefits package. 

Male or female candidates should submit in confidence a comprehensive' 
c,v. or telephone for a personal history form to P-A. Adder! ey. 

Hoggett Bowers pic. 7 Lisbon Square, LEEDS, LSI 4LZ, 0532448661, 
quoting Ref: 1 1862/FT. 


executives. 

Successful applicants are likely to have a minimum of 2-3 i 
covering domestic institutions in the sterling fixed interest marl 


experience 


INTERNATIONAL FIXED 
INCOME SALES EXECUTIVES 

Continued expansion of Barings’ activities in the International Capital Markets has 
created opportunities for executives to join our international fixed income sales tearn. 

Successful applicants are likely to have had 2-3 years’ experience in the 
International Fixed Income markets. 

In both cases salary is negotiable. Other benefits include mortgage subsidy, non- 
contributory pension scheme and BUPA membership. 

Applicants should write enclosing a c.v. to: 

EAA. Camwath, 

Director, 

Baring Brothers & Co., Limited, 

8 Bishopsgate. 

London EC2N 4AE. BARINGS 


:hi 


MIKE POPE AND 
DAVID PATTEN PARTNERSHIP 

Banking Rocruftment SiMltMu 
Eurobond Sattfmnenu 
Mans gar* to £35.000 

Starting DmIw to E2&.OT0 

FX Cooler (3-4 yure exp] to tza.uw 
Money Market Dealer to £24,000 

Mnnegar-Houae ServteM 
— fSnginoar) 28/40 CC22J30O 

Training Manager £ nog 

Economist to E23.0OO 

Credit Analysts to £17.000 

Senior Doe Credit* to n&-000 

Jun Loan* Admin Grad 
or ‘A levels £ nog 

Contact: DAVID PATTEM 

01-247 0053 

2nd Floor Bank Cftambete, 

214 BtehofwgeM. EC 2 


ENTERPRISING young graduate 
REQUIRED FOR 
. FAST EXPANDING 
CORPORATE BANKING CONSULTANCY 

Apply: 

M. W. Allsup, Director 
D. C. GARDNER it CO. LTD. 

5/6 Bartholomew Place, London EC1A 7HH 
1 Telephone: 01-606 7644 


Expanding firm, of Licensed Dealers require 

ACCOUNT EXECUTIVES 

with Stockbroking or Licensed Dealing experience. 
Salary and generous commissions will be paid 
according to experience. 

For futl details telephone: 

Graham Severn at 

PETER GAVAGAN ASSOCIATES LIMITED 
on 01-828 9567 


——Top Executives — 

earning over £25,000 ayear 

Can you afford to waste over £2,000 a month in delay? Minster Executive spedaiisesin solving the 
career problems of top executives. The htinster programme, tailored to your individual needs and 
m anaged by two or more partners, is your most effective route to those better offers,75 l fb of which 
are never advertised. 

Our clients have an impressive record of success; many blue chip companies retain our services!* 
the redeployment of their top people. 1 

Telephone or write for a preliminary discussion without obli&ttkm — or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton. Street. London W1Y 8HB. Teh 01-493 1309/ MMK 
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City 

c.£27,500 Car, 
Banking Benefits 



BIS IS 


Executive Search & Selection Division 


production of high quality, technically secure, systems, 
is essential Experience with proprietary software 
implementation and dealer support systems, is highly 
advantageous. 

Reflecting the importance of this position, an 
extremely attractive base satavy Is negotiable which 
will not inh&rft outstanding candidates. Other 
benefits include a quality car, non-contributory 
pension, BUFA and highy preferential housing loan. 

To apply, please send a CVor write or telephone for an 
application form, to JOHN KITCHEN. Executive Search 
and Selection Division, at the address below, quoting 
Ref. 61341. 


BIS Applied Systems Limited 
20 Upper Ground, 

London SE1 9PN. 

Tel: 01-633 0866 


Morgan Guaranty Ltd 

CORPORATE LAWYER 

International Capital Markets 

Morgan Guaranty Ltd, the capital markets subsidiary of the Morgan Bank, is seeking a 

corporate lawyer to join its transaction execution team. 

. „ , ^ j* ftiir+.iM nnd will have extensive 



'iW 

i m 


r 



Executive Search 
and Selection Consultant 

Financial institutions sector to £35^000 4- benefits 


expenence gained in the commercial department oi a ~ ^ 

re^fluency in commercial law. The position offers wide exposure to the 

markets which will include bond issues, swaps, loan syndications, euro-commeraal paper an 

corporate finance generally. 

Remuneration will include an attractive salary and benefits package including a comply car. a 
profit sharing bonus, a mortgage subsidy, a non-contributory pension scheme, and medical and 
life insurance plans. 

Write, with full career details or telephone for an initial discussion, in complete confidence, tor 
Peter J. Mills, Personnel Manager, Morgan Guaranty Ltd, P.O. Box 124, 30 Throgmorton 
- Street, London EC2N 2NT. Telephone 01-600 7545 extn. 3212. 


Group Treasurer 

Central London £40,000+ car 


M 


This nor consultancy appointment is wirh PA Personnel 
Services’ Banking and Finance Group in London which 
conducts senior -kvd search and selection a ssign m ents for 
financial institutions in the UK and overseas. 

Our client base is diverse. It includes banls - foreign, 
< ^piring and merchant — insurance companies, finance 
houses, buikLmg societies and City investment firms. A 
feature in common is their pursuit of new business strategies 
to secure competitive advantage in the fasT-changing market 
for financial services, botb ream and professional 
Typically, PA is retained to search oat the 
executive who win Lead the diem’s new initiative: flg 

the work is demanding but provides our ■■ 

cocsuJGants with a unique perspective on the W 

'financial services revolution 1 . 


B\ 


Ooraimis roappoimasdf-fflonvaiedman orwocnan, 
aged 30-40, Who to gained m a n a g e ment l e miiiiu cnt 
experience in the sector, e ith er in-house, as a fine manager or 
personnel professional or as a recruitment consultant. 

A. university degree or equivalent qualification is required. 

As the worlds largest personnel consulting practice, 
operating in ewer 20 commies, we offer first-class career 
opportunities and the conditions of employment to match. 

The starting compensation package based on 
p r evious track record and experience, will be up 

\ to £35,000. 

Please send a brief cv. in confidence, to 
Gary Gibbons, Group Manager, Banking and 
Finance Group, or telephone am to mate 
any enquiries. 


A substantial orooorricn of the revenues of this £L5bn scratega: and special^ aspects of tbcgroup’sworidwKfc 

Br^^manufadurSplc is generated overseas, which financial exposure. ^6 seek anexper^d 

necesshatea a strong mrerna^mal background in the Groap senior maMgement ability and s^dfinam^tnunmgvmo 

nf rh^ rr>p management has established a successful reptitatmn m a hxg**n&t 

rwkw of the group’s balance sheet, andtfae ■■ m major ^panylKKfes- 

SSiio^SS^Th^comprehai- IJJ^ ^^^facoi^^m^nng 

sve Treason role going beyond the dassical I /"V MJ ^* 

co ncents rt f th» fnnr*vm J ro mchuit; nrher Ref: AA26/8528/t 1. 


BY 


R\ Personnel Services 


Exeaaxx Snnrh ■ Sebxno* - Pxyduuuxna - foxnnmano* & Pavttmel Canadumcy 


Tel: 01-235 


London SWIX7LE. 
TUoc^Z7874 


R\ Personnel Services 


Extaane Search - Stlfcdon • ftydowUniB • Hea u DXr an tm & Penommi Coms dt aacs 


Hyde Park House, 60a Knighttb ridge , London SW1X7LE. 
Tel: 01-235 6060 TeJec 27834 


EUROBOND SALES * - - - ■ • ^jaRkerNG ASSISTANT 

liunai itedr limU« iMnMBSMWi: Oar CSmt, • NMb Anwfcm B«i* «Ml ■ rapMy rarily ; 
• ow Eurobond U. am an<«r b»a mido* prao« n t o. io»oUn B o prawn ra—iradioMrara p oioHa 
« London tfcwKKC WUXI »W»»hii>/rtf».«%iBrr»7. . Alia Wk Coup. -Ora wcowiluJ arawdoo raia iroUoMr bn M ; 
praWnmrafcmnraio mrtu rtq rtn— OndftooW 3JX too mraraMndP drawo ff ra w W ra y rag ra oo K twi , 
MnignaM mMiwL WmlM oppEcorao mil bn ndMndcndo^Mk|kiam«MnD«mm m a 
m taaWMni of Lav oaraOpantt la martat. an mraMiflg aupport funalon wdntfi Oioidd idauy brara Inchldod 


MARKETING OFFICER 


salary paofcaiga k ■ inratvnrnam «i HadiRonncn. 

SBAOR FORWARD DEALBt 

TM k ■ rrara. Inr a irau n ran rao wMHfi aw London Brandi o* a 
Jd By a laming lanwnkd Ewajraan Bart. C mJ nu na uoM bm th« y a ai a 


salary and banafaa pacLaga wftj tu»y raftaa dw mwBMiml 
npmMk of m posaon. 

CREDIT & MARKETING OmCER 


U appfe»nt rail ba ««d lata Ws. Ow Bart ad placa 
wradwak on axpananca and a esnddstss paNnUal to 
bsvond daa Mial poknon In ttw near hem 

AUDITORS 


martaung tda aMnudi pw Bw* wad conwdar 
eandidwM Mdtti amaig craak badgmund. 


ram Aw auddug owaraaaa Bran cn aa. nrtaanaAr ni m afcdand Baapa and 
tram Sow* Amarica. Iba Bank k abia a» olkr wnadurad caraar 
prayaaMnnppormrttpaaanddna raa alvBaa l wY P nldB a 


Skeels Associates 

Bank Recruitment Consultants 


Ora COflBoK MriRMBWlS a«Q Modi 

Accounts Supervisor to £12,000 

Credit Analyst to £13,500 

Personnel Officer to £14,000 

Doc. Credit Supv to £14,500 

Eurobond Settlements — to £15,000 

Loans Admin — to £1 5^X10 

Head of Accounts w c£1 5,000- 

Trade Finance Off — to £18,000 

Operations to £20,000 

UK Marketing Officer c £20,000 

Money Market Dealer to £20-25,000 
Chief Dealer •aMidia * £ Negotiable 


The International Business Centre 
2 London Wall Buildings 
London Wall London EC2M 5PP 

Tel: 01-628 4200 


JUNIOR 

ANALYSTS 

Required for City of London Investment concern to 
assist in comprehensive analysis of Companies for . 
existing Sterling portfolio of Bonds and Equities. 
Applicants should have had two years’ experience 
of this type of work. Remuneration package by 
arrangement. Applications with C.Y. to Box No A.9124 
Financial Times, 10 Cannon Street, London, EC4P 4BY 


r H- » •$. rt - 



INTERNATIONAL 
PORTFOLIO MANAGEMENT 

Salary Negotiable Plus Benefits Package 


Our client is the investment banking arm of one of the world’s largest International 
mufti-service banks. 

The continued expansion of global funds under management and the anticipated 
further growth of the bank’s investment Management Division have created the cur- 
rent need for a senior level Portfolio Manager. 

VtfhDe working closely with the head of the Division in formulating the group’s invest- 
ment policies and strategies, the successful candidate will have a high degree o* 
direct responsibility for the day-to-day management of client portioGos. The ap- 
pointed manager wtB also share in the division's marketing efforts, and in preparing 
and presenting reports. 


KT * » .1 > ». .► i vp OF! 


successful experience in managing international equity funds. 

The position represents an excellent opportunity for personal and career devefop- 
ment within an aggressive environment and offers a competitive salary and benefits 
package, which is negotiable for the right candidate. 

ki the f&sf instance, please contact FeBdty Mother on 01-588 6644 
or write to her at the address below. 


APPOINTMENTS 


n I Vi VlMM k'ilJM 


Appears every 

THURSDAY 

Rate £37.00 
' per single 
column centimetre 
plus VAT 


Private Client Partners 

We are seeking private client partners with a good 
track record to join, a rapidly developing and well 
backed financial institution. Profit sharing, excellent 
salaries and a share option scheme are part of a 
comprehensive package available. 

Senior Unit Trust Manager 

c. £50,000 

A large financial group specialising in Unit Trusts 
wishes to recruit a Senior Manager to take eventual 
charge of the Department *Dus is a very responsible 
position and the rewards will be suitably sub st antial . 

Senior Field Auditors-Knwait 

in excess at £30,000 

Our client, one of the leading Banks in Kuwait, has 
instructed us to find two Senior Field Auditors to work 
In Kuwait on a two year renewable contract Audit or 
control experience in a Bank is essential. A generous 
housing allowance is envisaged 

Please reply in writing to Sir Michael Peto, 

Barnett Consubng QoupDd. 

Providence House, River Street, Windsor, Berkshire. SM1QT 
Teleptoae: Windsor (07525) SSS46 

Barnett Ckmfailtiiiq Group 



Andmoa, Spans Ltd., 
Bank Remdtmem SpedaOsts 
127 Cheanside. 

London EC2V 6BU 


Anderson , Squires 


GENERAL MANAGER (TRADING) 

£30,000 + PERQUISITES 

W« are a multinational company traflng tn several leading brands of consumer durables and 
electronics. We intend to increase our activities in the EEC countries, starting with Spain 
To head the above operation we have a need for a General Manager (Trading) based in London, 
who must have several years’ experience In branded consumer electronics including export and 
external trade. Experience in the Spanish market and marking knowledge of die Spanish language 
is essential. As job Involves constant interaction with manufacturers, the ability and track record 
for agency negotiation will be an important factor for selection. Practical experience Of buying 
in the Par East and of International shipping, freight forwarding era. is essential. 

The candidate, preferably around 40. will have tto be a person with initiative and proven record 
of achievements and be ab(e to bring new agencies. Applicants should be MBAs with at feast 
IS years of experience in marketing/ trading, presently holding similar position. 

Though the person selected will be based in London, the job involves extensive travel in Spain 
and also in Europe and the Far Ease. 

Write Box A.9134, Financial Times, ID Cannon Street, London EC4P 4BY 


BRfTAHKM IHSTITUTUHUU. rMB MAMGEHEffT UNITED 

FUND MANAGERS 

Britannia Institutional Fund Management Limited manages pension and other 
long-term Institutional portfolios within the Britannia Group. 

Additional Fund Managers are required at both senior and assistant leveb for this 
expanding area of activity. 

Applicants at senior level will require to demonstrate a specialist background In 
either the UK equity or fixed Interest markets together with a good -track record 
and ability to communicate effectively with clients. 

Candidates at asacant level should hold a degree or similar qualification and have 
around 2 years' experience In fund management or investment analysis, specialising 
In UK equities. 

Remuneration wifi be fully competitive at either level and prospects are excellent 


For a confidential Interview please write to 

Nr. K. L Mrtxhcf!, Managing Director 
Britannia Institutional Fund Management Limited 
at our new address; 

74/78 Finsbury Pavement, London EC2A 1JD 



M-A-C 

Management Analysis Center 

International Strategic Management Consultancy 
seeks 

MANAGEMENT CONSULTANTS 

Associate Level 
for its LONDON - office 

WE OFFER: 

★ Work on strategic and implementation issues for large 
corporations at top management level 

k Fast growing environment 

★ Professional development Khrough team work with 
experienced consultants and inhouse training 

k International career prospects 

★ Very competitive compensation 

TO EXCEPTIONALLY QUALIFIED APPLICANTS 
AGED 2540: 

★ Honours degree with professional qualification or an MBA 

★ Three to six- years of business experience, preferably in 
the City, with a proven track record 

★ Strong analytical and interpersonal skills 
At Fluency in a European language 

Write to Gillian Walk er 
Recruiting Co-ordinator 
Management Analysis Center (UK) Ltd . 
Wren House 
12/14 Mount Row 
London W1 

London — Paris -- Barcelona — Cambridge — Washington 
Chicago — Menlo Park — Hong Kong — Buenos Aires ' '• 


STOCKBROKING 


GOOD ALL-ROUNDER' 
EUROBOND SETTS 
dividends clerk 
CJLD. CLERK 
BEARER CLERK 
FOREIGN RIGHTS CLERK 
CONTRACTS CLERK 
OVERSEAS SETTS CLERK 
CLIENTS LEDGERS 
FOREIGN CURRENCY A/C*S 
TRANSFER CLERK 


For further details of the above ■ 


tnjw 
Mm 
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£10.500 
f 10,000 

mm 
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+ BONUS 
+ BONUS 
+ BONUS 
+ BONUS 
+ BONUS 
+ BONUS 
+ BONUS 

+ bonus: 

+ BONUS 

+ bonus 
+ bonus; 


CAMBRIDGE APPOINTMENTS on 623 0101 
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THINK 

AGAIN. 


1 . Considt-r your options; | | 


Are the financial rewards you have a 
right to expect ever likely to materialise in your 
current position? Would a career change 
provide a more promising alternative? 


2 . J ixamino your resource?: |] 


Are you really restricted by the type of 
professional expertise you have so far acquired? 
Or do you have the personal, management and 
commercial skills which would equip you far 
success in another field of business? 


3. Select the beat prospect: }| 


Allied Dunbar are a leading force in the 
field of financial management with funds under 
management currently in excess of £3 billion. 
Each year we commit more than £3 million to 
train men and women from professional and 
managerial backgrounds into careers in financial 
management consultancy Our Financial 
Management Consultants are in the unique posi- 
tion of being able to offer clients a complete, 
integrated range of financial services including 
life assurance, pensions, investment and private 
banking services. 


4 . Act decisively 


Telephone Steve Baker or write to him 
at Allied Dunbar; Allied Dunbar Centre, 
Swindon SN1 1 EL, enclosing a recent cu 
Telephone (0793) 28291. 


ALLIED 


DUNBAR 


THE FINANCIAL MANACEMEOTC3I0UR 


Phillip s & Drew 

Tjoi • Securities Analysts (2/3) 

• Statistical Assistant 

We axe a leading firm of UK stockbrokers with a substantial institutional 
client base. As part of our further expansion of international securities 
market coverage we are seeking to recruit at least two additional sector 
specialists to join our North American team. The candidates will be 
expected to have a thorough knowledge of the US market and/or specialist 
'Sector knowledge. In addition candidates will be expected to contribute to 
our various international publications and provide sales and backup 
services to clients of the firm. 

Salaries are negotiable and will depend on age and experience. 

Phillips & Drew 
International Department 
Please apply in writing to: 

Miss Deborah Harman, Phillips & Drew, 

120 Moorgate, London EC2M 6XP 


Finance and 
Administration 
Manager 

International Research 
and Development 

Milton Keynes is the centre of the highly successful and expanding International 
Research & Development division of Prime Computer. Here we control software 
development project teams in the UK, France .Australia and Eire, with strong links to 
Prime UK limited, the marketing and support organisation, and Prime R&D 
headquarters in Massachusetts. 

The new position of Finance and Administration Manager, reporting to the Vice 
President, recognises the increasing importance and complexity of the organisation. It is 
a job for a high flying accountant (Chartered or CMA) with solid management experience 
and an international bias. As part of a community of highly intelligent and practical people, 
you will also need strong interpersonal and communication skills. 

Key responsibilities include, definition and control of all capital and operating 
budgets, consolidation of International plans for R&D division as well as providing input 
for the UK consolidated accounts. MIS systems, and the provision of guidance to 
management are supplemented by responsibility for the control of facilities management 
of the UK offices. 

Vfe seek a major contributor to our future business success, and career prospects 
could take you farther into either UK or international activities of Prime Computet: 
Benefits are comprehensive, and will include relocation assistance, where appropriate. 
Please forward a comprehensive c.v., or telephone Nigel Harding, Personnel Manager on 
0234 65121 for an application form. Prime R&D limited, 4 Bromley Road, Mount Farm, 
Mil ton Keynes, Bucks MK1 IPX 

Milton Keynes c.t25^HK)+car 

first and Foremost 
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Christie-Mer 

.PLC— 


FINANCE 

DIRECTOR 

(DESIGNATE) 

Circa £20,000 4- car + benefits 

Christie-Tyler PLC, one of the leading furniture 
manufacturers In the UK, has a vacancy for a 
Finance Director at one of Sts subsidiary com- 
panies. The company, which Is based in attractive 
rural North-west England, is fully autonomous 
ana a market leader within the upholstery 
industry. . ... 

Candidates, preferably between 28 and 36 years, 
must be qualified Accountants w ith previous 
exp erience at a senior level in industry or com- 
merce. The person must have sound c omm ercial 
awareness and be prepared to take an active role 
in the general management and development of 
the Company in addition to controlling all 
financial and administrative aspects. 

This is an excellent opportunity in an interesting 
environment and offers good prospects for farther 
career development within the group. A basic 
salary of £18,500 plus a bonus based on results 
will be paid, together with benefits which include 
a car, pension, free life assurance and BUPA. 
Please apply with full career and personal details 


CT 


K. C (ySuffivan, FCA 
Group Finance Director 
Christie-Tyler PLC 
Brynnxetxyn, Bridgend 
Mid Glamorgan CF32 9LN 


f Financial Services 

I Client Management 

Edinburgh £neg. 

Our cEenl is a maid leader The post invojvcs significant 

mibe provision of fin a ncial and a mo un nofUKtnwdinthocowrie 

i iT w Hum ^if Infntjnarinn ofvjfflH COC&CHtS. 

investment institutions, both in the The successful applicant, 

UK and abroad. The success of the probably aged around 30 and 
Qxnpany is demonstrated in a qualified to degree lewd, wiH have 

steadily expanding client base and a proven record of success in the 
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INTERNATIONAL OIL CONSULTANCY 

PETROCONSULTANTS is looking for an Analyst with at 
least five years' experience in the upstream international on 
business. Ideally, yon will currently be working m planning/ 
project evaluation, with qualifications either in economics 
or In petroleum engineering with strong economics e *P?™® ce ; 
We are particularly looking for a highly motivated individual 
with Hiring m analysing and modelling contract terms ana tax 
regimes, both North Sea and internationally. You will also 
he able to handle broader issues of oil and gas field develop- 
ments, utilising Petroconsul tarns’ worldwide database. You 
will work closely with a small professional team in London, 


Please apply in writing, enclosing a co- to 
- Susan Bodgvbon, Economics Di vision 
PETROCONSULTANTS (UK) LIMITED 
36 Upper Brook Street, London W1 

ASSOCIATE CONSULTANTS 

We are also- seeking independent consultants - to co-operate 
with Petroconsultants in its international consultancy work. 
If you have skills and experience in economic and technical 
aspects of oil and gas field developments, in any part of the 
world, please write, with a c.v., to: 

Group Economics Hunger 
PETROCONSULTANTS SA 
8/10 Bne Muzy, 1211 Geneva 6, Switzerland 




ll tf in c reasin g 

a new Client RdarionriripB team 
has been established, which now 


acc ou n ta ncy, mvestmem or pension 
fund fields supported by sn abihry 
to a p»ly y fiqimri »l information ' 


needs a QkmAccwni Manages and present th&rcsuhs io senior 


Whilst new sales activity cheat personncL 

(whether in ibe promotion of new Initial salary will be competitive 

products nr die uptake cf new and negotiable. Salaries are 

diems) will account for regul arl y reviewed with reference 
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PA Advertising 


d i ciif unopened quoting 
Ref: G/1893/FT. 
(Address to the Security 


com pani es towtadnt 
should not be sent.) 


Efapslrict Bocae, M/B Ctdogm Street, (RwgiHr G2 6QP 
TUepbones 041-22L 3954 TbScas 779M8 




Currency and interest Rate Analyst 

Develop Through Treasury 




DISTRICT 

GENERAL MANAGER 


BRADFORD HEALTH AUTHORITY 


This is the principal full-time executive post in the Authority which 
serves a largely urban community in West Yorkshire with a 
population of 336,000 and has an annual budget of £58m and 
6,500 employees. 

The General Manager will be responsible to the Authority for 
developing and implementing its policies for health care. This 
will involve maximising the use of available resources, setting and 
monitoring priorities, ensuring cost-effective financial performance 
and providing effective leadership of a complex multi-disciplinary 

organisation. 

Candidates should be able to demonstrate a track record of 
successful management achievement; move easily in large 
complex organisations; initiate and implement change; and 
motivate a wide range of professionals in achievement of corporate 
goals. Preferably aged late 30's to early 50’s candidates should be 
seeking increased management stimulus and career challenge. 

Salary will be in excess' of £25,000. 




Yorkshire 
j Health 
Region 


Detailed applications marked 

‘In Confidence - District General Manager 

Appointment’ to the Chairman: 

County Councillor J Royston -Moore CBE, 
Bradford Health Authority, Daley Bank, 

109 Duckworth Lane, Bradford, 

West Yorkshire BD9 6RL by 3 October 1985. 









Cripps,Sea 


CORPORATE FINANCE-TAXATION 

£16,000-£22.000 negotiable 

Our clients, a leading Accepting House, require a Graduate Chartered 
Accountant, with, reasonable corporation/company tax experience gained 
either in the profession or in. a banking environment. 

Preferred age 25-30. 

Please reply, with detailed curriculum vitae, to: 

Patrick Allen (Managing Director) 

Beresford Associates Limited 
Boundary House, 91/33 Charterhouse Street,’ London EC1M 6HR 
Tel: 01-251 8)91 



s — 1 

CURRICULUM VITAES 

Professional c.v. service Irani con- 
suUBtfon to Immaculate word- 
processed typescript at raosonabla 
cost. Many compliments from com- 
pany dtractors. 

To pat that fob telephone 
HatfWd (07072) 71006 

GRADUATES wJrh B ml trim urn of 2 years' hanking and fluency in 
a European language, particularly Spanish. French or haHai* are 
™nL Ulred “ J°'« audit team in prime American bank. Approximately 
30/0 travel /so Europe and Middle East. Excellent training ana 
prospects. Age 23-28 years. “ 

ASS RECRUITMENT, 

52/54 Carter Lane, EC4V SA S. 

Tel: 01-248 0820 — Shefagh Arneil 
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CJA 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2IV1 1 JMH 
Tel: Ol -5S8 35SS or Ol -5S3 3575 
Telex Mo. 887374 Fax Mo. O'! -638 921 S 


' leading 05 . bank wrm worldwide branch network 

FINANCIAL FUTURES DEALER 

LONDON £30,000- £40,000 4- CAR 

Opportunity to head up Financial Futures activity 

^awfteappfcatfansfortoisnewappcwrtmerrtfromdeaterewrtoasigTi&^fir^^ 

ELrodo^andStef^ contracts is essential and eaqposiffetD cash markets wa be an added advantegaTnesetected * 
candidate wi repcxtdlrediytotoeTreasuiy Managerand be responsible fortoe development of our cfienSs financial tutures 
activity A key aspect oftftfe newappoWmentwffl be toeaMrtyto install appropriate systems and effective reporting 
procedures wittoasitfXXSSftjandexpamSngdealif^roorTi. Initial salary negotiable £30,000 -£40,000, plus incentive 
bonus, car and afal range of generate banking fringe benefits. Reference FF17114/FI 




FOREIGN EXCHANGE 
DEALERS 


£25,000 - £40,000 + CAR 


Increasing volumes torougt a busy deaBngroom reflectthe above cBenfs oontinuingintemaeonal expansion. We invite 
applications from seasoned FX dealers, aged 23-30, with not (ess than three years' proven experience, preferably in control of 
an active book with a teacfingfinanciaJ institution. As a member of a sms®, BvelyEX dealing team, the successful cancBdatew* 
be responsible to the Chief Deader for all aspects of the conduct ofa spot currency book butwi be expected to become 
involved in the general activities ofthe unit In a& irctfor currencies, both spotand foiward. Initiative, drive and a wflfingness to 
accept the challenge of producing results in a competitive environment are essential requirements ofthis position. Initial 
salary negotiable £25,000 -£40£00 f plus incentive bonus, car and a till range of generousftinge benefits* 

Reference FED1711VFT. 

Applications In strict (»nfklenc«fbr the above positron^ quotingthe appropriate reference; w9 befbrwarded unopened to our 
client untessyou list companies to which they should not be sentln a coveringletter marked tbrthe attention of the 
Security Manager. CJRA. • 


Good opportunity!*) broaden taxation career iria stfoudatingenvtonment Prospects to 
advance to management positkjn within 2-3 years. European and US. travel. 

TAXATION ACCOUNTANT 

LONDON, W1 c. £17,500+ CAR 

EUROPEAN HEADQUARTERS OF MAJOR EXPANDING INTERNATIONAL IL$. ENERGY GROUP 


Vfe Invite appDcatfonsfrom accountants, aged 24-28, with at least one yeatepost qualification taxation experience which will 
either have been gained within the profession or in industry. Agood technical knowledge ofUJL taxation and tax implications for 
large multinational groups is important The selected candidate, who w3 report to and work closely with toeTbxation Manager, 
wi be responsible tor a wide and ex pa ntEngrar^e of taxation matters inducing aBUJCcomp la ncewori< as wdl as dealR^wfth 
specific tax projects irKAjrfir®aajiasitk}ns,(isp^ateandrestnjctur^Sorr»traveJvMthinUJLELropeandtolLSshoukJbe 
expected Essential qualities are seif assurance, seif motivation plus good interpersonal and axnmurifcation skills. Initial salary 
is negotiable c. £17,500, plus company car, npn-contributoiy pension,free Bfe and medical insurance: Applications in strict 
confidence under reference TM7089/FT win be forwarded unopened to our cfient unless you list companies to which they 
shoitfd not be sent In a covering letter marked for theattention of toe Sectfffty Manager: CJRA. • 


CAHPBELL-10HKST0M RECRUITMENT ADVERTISING UNITED, 35 NEW BROAD STREET LONDON EC2H1WL 


ORGANISATIONS REQUHUHG ASSISTANCE ON RECRUITMENT - PLEASE TELEPHONE 01-628 7539. 


Operational Auditor 

excellent career prospects with a 
major international Group 

London based to £17500+ car & benefits 


London based 

The Group operates on an international bass with 
a very varied range of activities including leisure 
manufacturing and financial services. 

Based at the G roup headquarters you will be responsible 
for appraising and reporting on the systems of control 
withm the Group's autonomous operating companies 
in toe UK and overseas. The appointment is highly 
visible and you will therefore be in regular contact with 
Directors throughout toe Group. 

Vbu will be a qualified accountant with some post 
qualification experience and be dp 

familiar with modem |\ #1 « 


Management 


MaL 

sment JL JLppc 


audit and systems techniques. >txi will have a tactful 
but firm personality and the ability to take balanced 
commercial views. 

Success in this role should lead to further career 
opportunities in the UK and overseas. 

Please send a detailed cv, including contact 
telephone numbers, in strict confidence 
to George Cross, Management Appointments 
Limited (Search and Selection Consultants}, 
Finland House. 56 Haymarfcet. 

London SW1Y4RN. 

P T Tel: (01) 930 6314. 


ppoirrtments 




Head erf Unit 
Trust 

Adbninisbaiion 

Major Financial Services Group 
Portsmouth 

Schroder Financial Management provides a comprehensive 
and integrated range of financial services to individuals, 
partnerships and private Companies. The Group currently 
employs over 600 start in over 20 locations in the United 
Kingdom. 

The Group's Unit Trust services are provided through one 
of our subsidiary companies, Schroder Unit Trust Managers 
Limited, one of the top six unit trust companies in the UK 
with an outstanding record of growth in recent years and 
ambitious plans for Future development. 

An experienced unit trust specialist is required to join the 
senior management team as Head or Administration.^ 
Reporting directly to the Managing Director, die position 
carries responsibility for organising, coordinating and 
controlling the overall administrative function — including 
dealing, fund pricing and valuation. 

"The requirement is for a senior manager with 
comprehensive knowledge of unit trust operations and 
procedures. Good communication and staff management 
skills are essential and familiarity with computerised systems 
would be of considerable advantage. 

The position' offers excellent prospects for further career 
development, and a comprehensive remuneration package 
which includes attractive basic salary, mortgage subsidy, rum- 
contributory pension scheme, Company car, and full 
relocation expenses. 

For further details please write to or telephone: 

G M Keeley, Group Personnel Manager, Schroder 
Financial Management Limited, Enterprise House, lsambard 
Brunei Road, Portsmouth, Hampshire POl 2AW. Telephone 
10705) 827733 £xt 3 35. 



Schroder Financial Management 

LIMITED 



Putting pebjde first since 1830 


Investment Management 

There is a vacancy for a FUND MANAGER whose 
principal responsibility will be the m an age m ent ofthe 
Group's North American equity portfolios. 

National Mutual’s Fund Managers are fully responsible 
for all aspects of managing the portfolios under their 
control and for the resulting performance. They also 
contribute significantly towards overall i n pg a nu enr policy 

BwHwg 

The position will appeal to an individual who enjoys a 
large de gr e e of autonomy and the opportunity to 
demonstrate his or her abilities. 

The successful applicant is likely to be a graduate aged 
between 25 and 35 with previous investment experience 
preferably, but not n wra s a r Oy. of the A merica n markets 
The position offers exceUraf career opportunities with a 
salary up to £20,000 plus annual bonus, gee lunches and a 
low cost mortgage after a qualifying period. 

Please write with full personal and career details to 
Miss K R Lewrjj Personnel Manager 
National Mutual Lift Assurance Society 
5 Bow Churchyard (off Chcapside) 

London EC4M9DH 

or telephone Mr G H E H2I, Investment Manager for 
farther details 01-236 1566 


US Bank 

# 

Credit Analyst 

To £16,000 + Benefits 

We are acting on l*hal/of a prime New Yoric Bank currenriy setting tD recruit a Cndic Analyse* 3 

23-28 mu^ha* 

Bssmthsmafl® tse». . 

This position indudes some eajxwure to dre Banins events aadAisasptttrfAe^Av^ increase 

achievements of the successful candidate, giving an excellent opportunity for career t^vgtesnon. . 

In toe first instance please contact Andrew Stewart on01*4<M 5751 or wtte totdm enclosing a compwmcwwo 
curriculum' vitae, at 23 Southampton Place, londoiiWClA 2BP, quoting w* 3548» 


International Recruitment Consultants-Sndon Brussels NewVwfc Sydney 
A member ofthe Addison ftgePLC group 



Sales Executive 

Economic Forecasting 

London Based 


We are a European subsidiary of CI$1- Wharton 
International, formed from Wharton Econometrics 
- the world renowned economic forecasting group 
founded by Nobel Prizewinner Prof. Lawrence Klein — 
and QSI , Europe’s largest information and computer 
services organisation. 

We are now rapidly expanding pur base of clients 
for economic forecastingand consulting services, 


from on-line data-bases. Quite a force in die age of 
information technology, which is where you come m- 

YOU: A brief description 

On graduating, preferably in economics, your early 

background should havebeen in economics or a related 

field, but broad-based analytical experience in finance, 
industryor government could be equally valuable. 

Now 25 to 33 years old, you have had a successful 
career to date, in which you have developed good 

ClVaj^nan 

1 Associates 


c £20,000 + Car 

personal and communication skills, and the ability to 

get your ideas accepted by senior management. If these 

can fee combined with direct sales experience, so much 

the better. Above all, you’d like a highly active role in 

an environment where drive and entrepreneurial ttair 
are both expected and rewarded. Small enough t or you 
to stamp your own style, big enough to offer long term 
career opportunities. 

A bit more about us , . , 

An international organisation of 300people, with a 
Northern European growth rate of 50% p.a. You will . 


If you’d like to increase your income dramatically whilst 
broadening your career horizons, wed like to hear from you. 

Phone or write to our Advising Consultant, 
DavidLloyd, quoting Refi CM031. 

International 
Search and Selection 

160 New Bond Street LondonWIYOHR. 

Telephone: 01 -408 1670. 


Mid-twenties? 
Hungry for Swaps? 

ASSISTANT 

MANAGER 

Capital Markets 

c.£20,000+ Benefits 

tSedcfamj) 


The Qty-basedCK subsidiary of n welHcnovra international . .* 

finance and Investment Organisation continues to expand rapidly ant^, 
a now requireinaot has just been identified for an ASSISTANT • - 
MANAGER to be attached to the Corporate Finance Department 
Reporting to the Associate Director— Capital Markets, your 
fundamental responsibilities will be to provide support equally on 
Swap business as ivell as usoyoiir ability to assist in new product - 
development, including merger and acquisition opportunities. 

Aged in your mid-twenties, you must have spent at least two years 
with a Merchant Bank's Syndications/Corporate Finance Department 
or an eg 1 !!*”!**"* fmanrinl institution which has had dealings in the 
Capital Markets area. Confident, alert and team-orientated you will 
welcome this opportunity to join a new and enthusiastic Department . 
which has already achieved a very enviable reputation in the Market 
The salary package is negotiable, as indicated and other normal 
banking benefits indude Pension/Life Assurance, Private Health 
Scheme, Mortgage Subsidy, Personal Loan facility, etc. Future career 
prospects are simply superb. 

If you fed you have the relevant experience my dient seeks, then 
ring preferably write (in total co nfiden ce) to me, RidiardJ. 
Sowerhy, Sowerby’s (Selection) Ltd, Personnel C on s ul t an ts, 500 
Ghesham House, 350 Regent Street, London, WlR SEA 
TeL- 01-439 8208. 


PRODUCT DEVELOPMENT 

Capital Markets £20,000 + 

Our dent, the Investment Banking Division of a major 
European Banking Institution, is currently looking to 
expand Us presence in the EuioMadsets. 


(possibly ACA/MBA) to investigate and analyse business 
opportunities as they arise and evaluate products under a 
variety of economic and regulatory concBtioos. 

The successful candidate must have strong analytical and 
I nterpers o nal skills, and have had computer modelling 
experience. 

Outstanding financial rewards and rapid career progresskfo 
can be expected far the right ambitious individual. 

For further detatis please telephone or write in confidence 

q uot ing Ref SM500 to: 


Com 


Rochester Recruitment Ltd. 22A College HiH. London EC4R 2RP 
Telephone: 01-248 8346 


UNIT TRUSTS ■ LIFE ASSURANCE ■ PENSIONS ■ ASSET MANAG&AENT 


EUROBOND SYNDICATION 
UJ3. INVESTMENT BANK 

Career opportunity for young graduate or person with some banking 
experience to join the Eurobond Syndication department of a U.5. 
Investment Bank. 

Candidate, preferably aged 22-28, should be self-motivated, literate 
and numerate. 

Good salary end benefits. 

Candidates should apply with curriculum vitae to; 

Box A.9132. Financial Times 
Bracken House, 10 Cannon Street, London EC4P 4BY 


SUCK EXCHANGE SALESMAN 
AMSTERDAM 


This appointment offers a unique and exciting 
opportunity to contribute from the outset towards 
the development of the Investment Managgmiwt 
side of a newly formed Financial Services Com- 
pany based in Amsterdam. 

The vacancy calls for a salesman to service private 
dients both in the Netherlands and the Benelux. 
Candidates are not likely to be more than 35 and 
should combine the ability to sell ideas with an 
understanding of the UK equity market. Several 
years* experience with a Stockbroker or Licensed 
Dealer is preferred. The continuation of an estab- 
lished business is not a problem and languages 
are not necessary. 

Write Box A3 126, Financial Times 
10 Cdimon Street, London EC4P 4BY 


Two additional consultants are required by the 
Selection Company of a major organisation in the 
recruitment market place. The Company is 
committed to fast growth and is only interested in 
men or women who can confirm their achieve- 
ment of re alistic b usiness targets through their 
own sales efforts- without undermining personal 
and professional standards. 

Vbur recent experience must have been obtained 
in a selection consultancy and encompassed the 
City finance or General Management areas. 

Please apply in the first instance, to The 
Confidential Reply Manager, Ref 844. T.G. Scott 

£ S 0 * 32 - Southampton Street. 

London WC2E7HR. 

App licatio ns will be forwarded to our client direct 
and treated m the s t ri ct e s t confidence, therefore 
companies in which you are not interested should 
be listed separately. 


ACCOUNTING AND 
INTERNAL CONTROL 

Major American Bank in the City seeks a qualified or fulfr 
experienced accountant with ability to control and supervise 
daily accounting function, including statutory reports, 
taxation, man a gement reporting, internal audit responsibilities 
with bias towards review of existing and new DP program* 
and security controls. * 

Thorough knowledge of IBM hardware and foreign. exchattP 
multi currency accounting methods preferred. * 

Salary and usual bank benefits negotiable. . r ^ 

Write with full co to Box A 9135 ; 

Fimmctol Time* iO Comm Street, London 4BT 
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TWO EUROBOND] DEALERS 


c. £SOjO» and £20.000 


OtU 


Connaught provide the world's most successful job 
search service for executives earning over £20K. 

We will help you find the best available position in the 
UK or overseas quickly and confidentially. 

Success is assured with our team of experienced career 
advisors, skilled marketing and research staff, 
combined with the best network of contacts, 
information systems and technology yet devised for the 
top executive seeking a career move. 

An initial meeting is without cost. Contact us today 
and lake your next step to success. 


SWISS VOLKSBANK 

CAPITAL MARKETS 

ACCOUNTANT 

We have been retained by the London Branch — 
(licensed Deposit Taker) of this leading Swiss Bank to 
assist in the recruitment of a highly experienced person 
who is currently engaged in the accounting function of 
a broadly based and active eurobond and securities 
deafing environment 

Reporting to the Chief Accountant, this person wiD be 
responsible for the proper accounting and proftt and 
loss calculations of aH the capital market activity which 
will also include portfolio investments. 

In this first instance. Candidates for this demanding 

and responsible position should apply to: 

BRIAN DURHAM 

BRIAN DURHAM RECRUITMENT SERVICES 
25, LIVERPOOL STREET, LONDON, E.CJL 
TEL: (01) 621 1666 


Our client >• a highly respected Merchant Bank with a worldwide 
hranch network. They are talking an experienced dealer to 
become tM No. 2 in a dynamic Eurobond* team. We tlao 
neoulre a junior dealer with at least a year'* experience. For 
birth positions the emphasis In selection win be on track record 
rather than time carved. Rewards and prospects will be excel lent. 

ASSISTANT MANAGER 
EUROBOND SETTLEMENTS 

TO £18£0Q + BONUS 

Our client, ■ major Coy- Merchant Bank, seeks the service* oF 
an experienced eertlemame administrator. The successful can- 
didate will probably be in the 25-35 ege range and will combine 
a thorough knowledge of settlement procedures with sound 
management skills and the ability to respond innovntively to 
tho needs ot a rapidly growing and forward-looking company. 
Starting salary will be accompanied by a tall range of banking 
benefits end career development will be excellent and well- 
defined. 

interested candidates should contact . 

ANDREW AVENELL on 01-236 8192 

ANDREW AVENELL on OT-23* 81*2 
JAC RECRUITMENT & EMPLOYMENT 
23 COLLEGE HILL LONDON EC4 

JAC . 

I INTERNATIONAL 
EQUITIES 

A prestigious London based internat- 
ional investment bank has committed to 
expand its international equity activity 
and washes to discuss this opportunity 
with a highly qualified institutional sales 
person to head up this area. 

The individual we are seeking should 
be well known to bothUJEC andU.S. 
institutional investors. Fluency in French 
and another European language is 
desirable. 

Apply in confidence to:BoxA9122, 

' Financial Times, 10 Cannon Street, 
London EC4P4BY. 


ACCOUNT OFFICER JSSSS ^ , ■«* 

ipqutm on ambStioua graduate btahw 

£ZB nna ■ mJnlmum ot on* U.K. 

X IQ, Will mortaring ncpwittcd to jom thgir 

expanding ngm. 

You wU be expected to research end 
****** new buainese and market ts 
Financial Directors ot multinational 
companies. Ago 30/28 with 18 month* 
credit enalyata mposute. 

CREDIT OFFICER pwioneS Credit °*PB^t Ci » 

research and asses* new corpotvta 

£15,000 loan aptriiuikms. Ualelng doeeiy wtdi 

potential client* From -die secondary 
market, you wrU have the chance to 
Train as e modtedwq oHeer In your 
second year. Formal credit Training Is 
preferred. You should be a gradunt, 
aged between 55/20. * 

FOR FURTHER DETAILS PLEASE CALL 
MIKE BLUNDELL JONES ON 01-236 1113 (24 HOURS) 

PobtmaN 

RecruecmenT 

==SM1I¥ICES= 


TRUST 

MANAGER 

required for international trust company in 
NASSAU, BAHAMAS 

Candidates should have an accounting/legal/banking 
qualification. 

Fluency in French and/or Spanish 
an advantage. 

■ Attractive salary tax free in Bahamas. 

Replies please to 
Managing Director 

NEW WORLD TRUSTEE SERVICES (UK) LIMITED 
10/11 Part Place, London SW1A 1LT 
Telephone 01-408 2007 




CANADIAN IMPERIAL BANK GROUP 

Corporate Relationship 
Managers 

Senior Credit Analysts 

Wfeseek to recruit a number of highly 


(preferably also holding a recognised legal, 
accounting or banking qualification), to join 
one of the most dynamic corporate banking 
teams in London. 

Specifically we require Corporate 
l&larionshro Managers ana Senior Credit 


Relationship Manager position they will 
already have corporate relationship 
responsibilities, while for the Senior 
Credit Analyst positions the ideal candidate 
will be seeking to assume such responsibilities 
within a short period of time. Successful 
applicants will be expected to play a highly 
significant role in the development of me 
Bank's expanding UK. operations. The 
positions will appeal to those who are not 
afraid of hard work and long hours. 

If you think you meet these requirements, 
we would like to hear from you. Please send 
yourC.Vto:- 

Mrs. E. J. Price, Personnel Officer, 

Canadian Imperial Bank Group, 

55 Bishopsgate, London EC2N 3NN. 


In terna tionalAppoin tmen ts 


• Vi>; «yr 


. ^ :sr. 


, -v. 


tion 
tan ts 


Assistant 


Abu Dhabi GasIique&cSon company (ADGAS) employs a. 
xniihi-nflaonfll workforce engagedln ihc producrion, siripmem 
and sale of Hqueficd gas. The company now wishes to recruit an 
/ Voyisfanr fynp un y Si-oYfary, who wfli be located at Head Office 
in Abu Dhabi and wiD report ro the Deputy General Manages. 

Dunes are to assist the general management in corpoi^ie 
secretarial matters, cxoamunications with shareholders as the 
own grcmf wrrfarytn the Board advisory committee and Board 

of Directors, and formatters generally. The range of 

work is broad based and will necessitate considerable ■ Jgjj 
high levd comact/liaisoo. 

Candidates preferably aged between 3040 A 

should be Umvessiy graduates, ACK or equivalent 


y/ho have at least eight years’ relevant experience. Middle !East 
■working experience is desirable, whilst a knowledge of Arabic 
and experience in die petrochemica l industry would be 
advantageous: . 

Applications from Arab nationals who are fluent in En g lis h 
and with above experience will be particnlariy welcome. 

An initial two yea 1 married status contract is offered and 
terms wifi be as percompanyh poEcy. 




Heasewrire or telephone for an application fonn 

ot send M CV to AJEJl BocWey, ar &e address 
below, quoting reference AA52/9529/FT. 
Candidate details may be passed direct to -ADGAS. 


PA Personnel Services 

ExecutkvSennfi-Selectkm’P$ychQm&rtes-Reimineration& Personnel Conudhincy 

S IBghficSd Hoed* Edgbaraton, Birmingham BIS 3DJ 
. Tel: 021-454 5T81 


INDONESIA 

AUDIT MANAGER/ 
SUPERVISOR 

to U.& $40000 
TAX FREE 


Ernst &Whinney’s far Eastern practice 
continues its vigorous growth. Currently a 
feature is the dramatic development of the 
Jakarta Operation. 

In consequence we can offer an un- 
usually interesting and challenging post in 
audir management to a qualified accountant 
with upwards of two years relevant post 
qualification experience that ideally would 
include some exposure to practical tax. 

Responsible for a demanding portfolio 
of clients who are both international and 
local, you will need a sound technical know- 
ledge, a keen sense of business awareness and 
people skills that are both sensitive and 
diplomatic. 

Initial contract will be for 2 years, 
but for those demonstrating the necessary 
progress and commitment, career prospects 
within the region as a whole will be excellent. 

Please write initially with full G.V. to 
Barry Compton. 

EE III Ernst &Whinney 

Accountants, Advisers, Consul^K-__ 
BcdterHouse,! l*»!xAftbceRtxk^Ua>iion SEl TEU.Tet 01-9-8 2C00. 


FINANCIAL 

WRITERS 


Business Da/, South Africa's new 
rational financial daily news- 
paper, requires a bright young 
economics writer and an invest- 
ment analyst- to work *n Johan- 
nesburg. 

Applicants must be self- mo rival- 
ing and have appropriate quali- 
fications/ experience. 

The positions offered are with 
a newspaper of growing in- 
fluence and authority that is 
widely quoted in South Africa 
and abroad and serves a finan- 
cially sophisticated business 
community. 

Apply Immediately to: Editor’s 
Secretary, South African Morn- 
ing Newspapers, 135, Fleet 
Street, London EC4P 4BL 
Please include contactable tele- 
phono number far possible 
interview on October 2. 


Wmmwi 


APPEAR EVERY 


mmi 


RATE £37.00 

per single enhana centimetre 
pins V.A.T. 


Manager 

Financial 

Training 


£30,000 to £40,000 
aftertax 

phis substantial benefits 


52 Grosvenor Gardens, 
London SWIW0AW. 


An international organization which operates a worldwide, 
computer-based system for processing international financial 
transactions wishes to recruit an 


The HongkongBank Group, -with its subsidiaries and associates, B 
ranks among the twenty largest of the world's banking groups. H 
With more than 1100 offices in 55 countries, and staff of around I 
45 ,000, it has assets in excess of £50 bQlion. B 

This is a new appointment to place greater emphasis on financial B 

..training, particularly lendmg^ and .to up-grade generally the ■ 
professionalism of the financial training programmes. Based in fl 

Hong Kong and supported by a small professional training staff, I 
there is additionally the facility of anew purpose-built residential . am 
Management Training Centre. I 

Candidates, preferably aged 35 to 45, should be graduates with a B 
relevant professional qualification in banking and lenders with a fl 
proven track record in corporate credit. Lecturing, training or ■ 
management education experience would be advantageous. - |j| 

Salary as indicated with usual expatriate benefits including free B 
furnished accommodation, education allowance and six weeks’ I 
paid home leave. Promotion to line management is strongly H 
envisaged for candidates with career ambitions. B 

Please write stating how the requirements are met to Lionel B 
Koppen ref B.1013. TT 1 -r% ■§ JVk 

HAY-MSL Personnel, HOngfaMlgBailk iAT 


The HndMf rad Starim Baafciaf Cwpwatira 


• <aTfs* OTl7» 


.f ▼ • r»Tjr fh* A IT | V g 


(m/f-ref. FT 131) 

He or she will apply established company policy to analyze requirements 
and to propose new interface and related application products for 
installation in user premises. Reporting directly to the Head of interfaces 
in the Product. Planning Division, the Analyst will be responsible for all 
stages of each project, including identification of market requirements, 
functional specification of new products, establishing prices, estimating 
product development costs, drawing up business plans and preparing 
product presentations. 

This is a challenging and demanding position, involving extensive travel. 
The successful candidate will be a university graduate combining fluency 
in English with a real flair for personal contact and communication. Sound 
analytical and managerial skills are a necessity and previous experience in 
banking would be a devinite asset. A background in computers is not 
essential, as there will be an initial period of familiarization with interface 
products marketed by the company and its competitors. 


If the challenge of this 
opportunity appeals to 
you, please send a detai- 
led curriculum vitae and 
photo to: 

Jerry RUBIN, 
Personnel Consultant, 
chaussee de La Hutpe ! 85 
1 170 Brussels. 

All applications mil be 
handled with absolute 
discretion and all appli- 
cants will receive a reply 


JUT 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 

An international association of 
employers providing confidential 
Inform at ion to hs member 
companies relating to 
employment of expatriates and 
nationals worldwide. 


ACCOUNTING AND FINANCIAL 
MANAGER 

THE COMPANY - Accountant* and business managers specialised in pro- 
viding a lull rang* ot corporal! aaivtaaa to Continental European *ub- 
cMiarwa or oversale corporations wM> officaa m Biuaaals, Duaaseldorf. 
Luxembourg and Paris. 

THE APPOINTMENT: Responsible for management or a portfolio of client* 
Including supervision ot accounting Half and (lasing with cUttnu in major 
world centres. 

THE CANDIDATE: 


WELL-KNOWN 


AUTOMOTIVE COMPONENTS MANUFACTURER 

SEEKS FOR rrs GROUP HEADQUARTERS 


r 
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Accountancy Appointments 


SYSTEMS & 
SPECIAL PROJECT 
ACCOUNTANT 

Rural Hampshire Package c£18K 

The TSB TYust Company is the insurance and investment 
arm of the TSB Group. We are one of those rare companies 
which can boast a consistent record of expansion and 
success over the last i 5 years. Rarer still, we have detailed 
plans for e/en more expansion for several years to come. 
This is an excellent opportunity to join our recently formed 
special projects team and to manage significant projects 
for presentation at Divisional and Board level, all aimed 
at making our accounting systems more efficient and 
effective. 

Besides general project work, you will be responsible for 
developing accounting systems to maintain the highest 
standards of financial control and reporting. You will also 
monitor and contribute to Company strategy in relation to 
new system requirements. 

The successful candidate, probably aged late 2Cfs to early 
30's will be a qualified accountant with substantial 
knowledge of large scale computer based systems. The 
broad base of expertise required to fulfill the position is 
unlikely to be seen in candidates with less than 2 years' 
post qualification experience. 

As well as excellent career prospects, there is a salary 
package of c £18k. which includes mortgage subsidy. 
Additional benefits include a non-contributory pension 
scheme. Christmas Bonus, profit sharing. BUPA. flexible 
working hours and relocation assistance where appropriate. 
If you feel you can meet the requirements of this demanding 
role, ask for an application form from Bill Brewer. 

Assistant Manager- Personnel. TSB TVust Company Limited, 
Keens House. Andover. Hanes. SPIO IPG. 

Telephone: Andover (0264) 5104 5. 


TSB 


TRUST COMPANY 




L 


Head of Finance 

UK + Ireland 


W. London 


c£20k + attractive benefits package 


The role is exciting and the challenge significant within this leading international airline. 

A ratfical reappraisal of the business operation and marketing strategy has resulted in a 
reorganised and revitalised UK management team. A key player in this team is the Head of 
Finance. 

Giving an organisation direction in financial management matters, team building and 
getting alongside managers requires vision, resourcefulness and charisma, in addition to 
sound professional skills. This is not a straightforward, ‘number crunching' role. 

You should be a qualified, commercially aware accountant, with a sound track record, not 
necessarily gained in the airline industry. Very important are the personal qualities to 
establish quickly your credibility as a leading member of the management team. A 
knowledge of computer applications would be useful. Age indicator is late 20’s to 40. 

This position offers an excellent career opportunity to be involved in business manage- 
ment in its broadest sense within a young professional management team. 

The package is attractive too and includes travel concessions. BUPA relocation 
expenses, if appropriate, and other benefits to be ctiscussed. 

Applicants interested in this challenging opportunity should write - in confidence - with 
details, inducting current salary, to Phil Bainbridge ref. B. 35004. 

This appointment is open m men and women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1 W 0AW. 

OfficM to Europe, M Americas. Auanksa me Am flaoBa. 


r jgs. ' . . ; y*; lv j,va 


MANAGEMENT SELECTION 



Inter- Selection 



Financial Director 

(Designate) 


City of London 


Salary c£40,000 


Our client is a major Lloyds Insurance Broker based in the City 
operating on a worldwide basis tfaro ugh. subsidiary and associated 
companies. Staff employed number in excess of 1/00. 

The position will entail working closely with the current 


of all financial matters and participating: effectively in the general 

management of the Group. _ . , ... , E 

The successful candidate, qualified, will ideally be aged 35-45 
and will have gained extensive experience in an international 


operation, probably within the financial services field. The ability to 
manage and motivate a department of 70 staffand a sound working 
knowledge of computerised systems is essential, as is the ability to 
advise the board on all relevant financial dealings. 

In addition to the negotiable salary the position also cames a 
comprehensive package or hinge benefits including a quality motor 
car. 

Apply in strictest confidence to> 

TonyNetmite, Managing Director, ^ 

Iramrancg Reotldmcat (Southern) Ltd, 

14 Trinity Square, London EC3N4AA. 

Teh 01 -480 7220 


Financial Director 

Hi-tech public group up to £35,000plus car 


This hi-tech public group is based West of 
Loudon and has a significant international 
network of subsidiary companies 
throughout the world. The group has a 
successful record, is well known and 
respected and has a prestigious range of 
customers for its specialised products. 
Reporting to the Chief Operations 
Director, the Financial Director will be 
responsible for the financial affairs of the 
group. This wifi entail managing the small 
finance group and treasury departments, 
monitoring the financial performance of 
group subsidiaries, highlighting key issues 
and developing appropriate financial 
strategies. 

A qualified accountant aged 35 to 40 is 
required, able to clearly demonstrate a . 


successful record in a senior financial role, 
preferably within a public group. 
Experienceofahightechnologyiiidustrial 
company is also sought coupled with a 
bright, energetic manna and strong 
technical skills. 

Please reply in confidence, enclosing 
career derails and quoting reference 3018, 
toCT. Garda, Executive Selection 
Division, Peat, Marwick, Mitchell & Co., 
165 Queen Victoria Sl, Blackfriars, 
London EC4V3PD. 


IB) 


PEAT 

MARWICK 


Finandal 

Controller 


Salary to £20k plus car 


S outh East London 


operating in the service sector fi insurance, financial, leisure etcl-Thmovar which 
is now in the order erf £70m is snowing a steady increase and will continue to do 
so particularly through new business opportunities. 

We are seeking a Financial Controllez; reporting to the Finandal Director, 

to join a senior managnmant team whfch is currently vmdt»rgning Ki gnifirant 


appointed will be responsible for ensuring that colleagues in management are 
provided wife the necessary financial ana business mfdnnatioa on a regular and 
timely basis to enable effective control of the business. 

Candidates should be educated to degree level and be fully qualified 
accountants. Experience in financial planning and analysis in a related business 
is essential; experience in corporate planning and takeovers would be desirable. 

The job is likalyto appeal to those men or women with around five years’ 
post qualification experience looking for theto first managerial role, yet able to 
demonstrate the ability to operate at Board level. 

Salary will benegotiahIeupto£20JXX) and benefits will include private 
medical insurance and a company cac Relocation costs, if appropriate. wouldbemO. 
hi the first instanc e please send a hrtef cv to Max F.mmnm, GRS 4flfl, 
Lockyer, Bradshaw & Wilson LtcL, 33/41 Parker Street London WC2B 5LH 
indicating If there is any organisation to whom you would not want it referred. 


LOCKYER, BRADSHAW A WILSON 
LIMITED 

A member of tha Addison Page PLC Group 


Management Accounting 
in a Sales & Marketing Environment 

c.£16,000 + bonus + generous relocation. 

A critical management role 
guiding the growth in take home sales 


Schweppes, the UK's leader in soft drinks, has 
a significant presence in the Take Home' sector 
of this market. That's why we need a senior 
professional to fill this important and 
challenging management accounting role. 

This key individual will evaluate our marketing 
and sales strategies, prepare detailed financial 
forecasts, review strategies on shelf pricing, 
promotions, sales volume and marketing 
expenditure, plus evaluating investment 
proposals and new product launches, 
highlighting cash flow and profit implications. 
This rule will directly influence Schweppes 
marketing policies, product portfolios, sales 
and promotion strategies and operational 


procedures. We are looking for someone with 
broad based experience in corporate finance 
and computer based systems. A professional 
who can confidently communicate and ensure 
sound financial views are presented to the Take 
Home’ team of managers. 

If you can. rise to this demanding challenge 
then we will offer a salary of c. £ 1 6,000 + 
bonus and a generous relocation package to 
the St. Albans area. 

Please write or telephone for an application 
form to: Dawn Swarbrick, Management 
Recruitment Officer, Schweppes Ltd., 
Schweppes House, Grosvenor Road, 

St Albans, Herts. Tel: St Albans 59242 ext. 3515. 


ScliwepP^ 


AwtMKxOf iMt CAoeuty schwiiwi about* 


International 
Financial Director 


cf 27,000 + Car 


Thames Valley 


Our efieuts are a worid-lfiading company in the field of advanced minicomputers; setting near standards 


major financial and scientific institutions. 

They aw seek a Financial Director to be based at their industrial headquarters, to assume owall 
responsibility for all financial accounting and analysis, order-processing and administration activities 
wfthin the company's European Structure. 

Applicants should have attained a reoognfeedaccountiag qualification, backed by at least five years' 
professional experience, gained preferably within a multinational, tagh-tedmoJogy envuonmait- This is ao 
uncommonly diversified opportunity, involving senior-krsel dedskra making across wide area3 of company 
activity throughout Europe, and to possess the depth of experience necessary, it is expected flat 
applicants Will be aged in their mid 30's. ^ 

Ip addition to a generous, negotiable salary pins car, you can expect a full range of 
benefits, including a non-contributory pension scheme, free He assurance and fee BUM. 

Please write, enclosing full CV and detaDs of any company to whom you do not wish your 
application to be forwarded, to: Mark Cartmei. RQery Advertising (Southern) limited. 

Old Court Home, Old Court Place, Kennbigton, 

London W84JPD. 

Please quote Ref: FT/300. a 



Commercially 

astute 

Financial 

Controller 

London W 1 

c.£ 17,000+ Saab 900 GLS 

This recently-created British subsidiary of an international 
trading group imports a range of casual wear from Europe ana 

markets it throughout the UK. . w 


join a dynamic management team and play a vital role in the 

company’s ongoing growth and development. „ 

Reporting to the Managing Director and working closely 
with the European parent company, yon will be responsible 
for all financial/niaiiagemeni accounting and administrative 
functions. The development of computerised systems is an 

important early task. . .. .. • ... 

The company is growing very rapidly in a highly competitive 
environment and needs someone with strong commercial flair, 
who has a flexible approach and is prepared to lead by example 
to meet d e adlines. . . . 

Success here will lead to significant career development. 

The negotiable salary is supported by a range of benefits, 

Hesse send full cv which wfll be forwarded to our client 
irrhT fVTMvf (Address to our Security Manager if listing c om pa n ie s 
to which it should not be sent.) Ref: R2062/FT. 

E\ 

R\ Advertising 

. Hyde Part House, 00a Knightabridge, London SWlX 7LE. a 
^ Wi 01-235 6080 Telex: 27874 


FINANCE MANAGER 

Due to an impressive record of growth and development, our 
client, a major British consumer electronics company, requires a 
Group Finance Manager, working dasety with the Finance 
Director responsibilities will include international treasury, group 
forecasts, budgets and consolidations. Candidates for this highly 
visible role will be qualified accountants aged 26-33 with excellent 
communication skills, and the ability to develop in a rapkfly 
expanding environment. Ref: SW. 

ESSEX £20,000+ Car 

GROWTH 

A rare career opportunity within a diverse, rapidly, expanding UK 
group. Initially working at fhecentr^ the Management Accountant 
will be responsible tar assessing b&nw»'penbrinancei budget 
. preparation, and the reuteat. consolidation :and: reporting of 
nxxilhlyntanagemem accounts. Thta toy appointment offais con- 
- -sxterabta commercial Nwotoemert and a direct route toa number 
one finance rota with an operating company. Would suit an 
exceptional accountant aged under 30. Ref: JG. 

c. LONDON £19,000+ Car 

CAREER ROUTE 

A challenging Head Office rale within this ‘blue chip' industrial 
group Responsible for tha analysis of business results, the 
Deputy Finance Manager will be involved in investigating trends 
and variances, budget preparation, forecasts, investment 
appraisal and various cost saving exercises. This high profile rata 
offers exposure to the board and prospects to line management. 
An excellent career opportunity for a young, ambitious 
accountant Ref: JG. 

west of London £17,000+Car 

■ A rm ROMAN HOUSE. WOOD STREET. LONDON I 

A nil EC2Y5BA.OT. 638 5191 _ .. ■ I 


FINANCIAL 


Midlands 


c £20,000 4- car 


The Group operates in the service sector, where it enjoys an 
outstanding reputation; 

Remarkable recent expansion has led to theneed toappqta a 
Financial Controller; who will report to the Group Ffoaocta/ 
Director: Responsibilities will call for broad management 
experience in all aspects of the finance function, including . 
treasury and taxation. Familiarity with sophisticated 
computerised systems is essential, while a knowledge of 
company secretarial practice and of contracts is desirable. An 
accounting qualification is essentia! and likely age is around 
50. 


benefits package which includes a particularly attractive 
pension scheme. Further promotion prospects, perhaps to 
Financial Director of an operating subsidiary are excellent 
If that sounds' interesting, please send full career details to: 

Vincent Lyddieth 


PERSONNEL 

SELECTION. 


Personnel Selection Limited, tfi Dray Lane. Solihull, Went Muitandi WU 3RI 
Telephone: 021-705 7399.* (12 1-701 2651 


ASSISTANT COST & 
MANAGEMENT ACCOUNTANT 

A medium-sized, expanding engineering company 
manufacturing a range of products for the paper- 
m aking industry require an enthusiastic, part- 
qualified accountant fACMA, ACCA) to assist in the 
preparation of management accounts and to main- 
tain and develop the product costing system. 
Salary will be appropriate .to this appointment. 
Reply with c.v. to; A. W. Hawes, Commercial 
Director, Vickerys Limited, 53 Norman . Road, 
Greenwich, London SElO 9QJ. Tel: 01-858 5111* 
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Accountancy Appointments 


PJK. 


Senior Partner 


required for Wellington 
(Surrey) practice. Would 
suit qualified or near- 
qualified accountant 


Group Financial 
Controller 


C. London 

£27,000 + Car + Share Options 


Would 

financial 


The financial services revolution Is here. 

Rwrerfiil conglomerates are emerging to combat 
aggressive competition from new and unexpected 
sources. The traditional barriers are crumbling, and 
tough derisions must be faced as technology forces the 
pace of change. 


Partnership prospects 
after probationary 

period. Commencing 

salary depending upon 
qualifications and experi- 
ence but should not be 
less than £12,500. 


Our client is a very suco 
in the development of 


c om mercial properties, Hie success of their 
operation b reflected by their rapid growth in properly bwestment turnover and 
profits, which, in turn, has created the demand for greater s o p to tJcation in the 


^GER 


•> u'wvi-ocr 




UTE 


AL 

LER 




Please supply c.v. to: 


finandai and management information systems. 

Reporting to the Joint MD. - Finance, the appointee wffl be responsible far the 
whoteofthe finance function of the parent com p are and ttssufestelaries. However. 

the rifiprt person wffl also have the opportunity^ work ctoseiywtth the M-D. on the 

Treasuiy aspects erf the group involving high-level finance negotiation with Ctty 
institutions. 

This is an unusuaf opportunity wifhfnafast^Ticving. entrepreneurial youp 

which has esritlngptans far organic growth and cSver sin c a tk m throu^aocy i SUon. 
Appicants are invited from quafified accountants, aged 28-35. who combine 
Strang technical accounting sMSs with exceflent personal quafitfes. Meaty. the 
succ es sf u l careBdate via have gahiad experience within a targe practice and In 
commerce. 


institutions 
seek your 
advice? 


High quality, impartial advice is a vital commodity in such 
fast moving markets. As a member of our successful 
Financial Management Group, your ability to provide it 
would soon be tested. 


Youll work with senior management in all types of 
financial institutions on a wide variety of assignments. 
One month you may be advising on dealing risks 
and controls, the next on management information 
or treasury. 


Box A9128 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


Norman, FCA. quoting reference 


BaHaa Boon, 20/23 Hofeore, London BCW 2JD. 
Tstapbooe: 01-2425 7773 (24 hour). 



Corporate Head of Internal Audit 

Greaterlxa3don/c^32,ooo+car 



This is an opportunity to develop your technical and 
management skills whilst relishing the autonomy that 
you‘11 be given. Ve need graduate Accountants aged 
25-32. with experience of financial institutions gained 
in a major accountancy firm or in the financial sendees 
sector, who are ready to face tomorrow's challenges 
today. Your personal skills, enthusiasm and intellect must 
be outstanding. 


Ve offer a starting salary of £20-30,000 plus a car and 
other benefits, tailored training, and promotion based 
solely on merit 


If you're excited by the latest developments in the 
financial services sector, and meet our criteria, why not 
send your c.v. (including a daytime telephone number) 
to Martin .Manning, quoting reference 1520/FT on both 
envelope and letter. 




Haskins >SeBs 


Management Consultancy Division 

P.O. Box 198, Hillgate House. 26 Old Bailey. London EC4M 7PL 


The worldwide nature and scope of our dient’s 
business creates a highly challenging role for their Internal 
Audit function. To Irad this department at the corporate . 
level, they require an exceptional accountant with proven 
managerial skills. 

Supported by a department of some 40 staff, the job 
holder will report to the Group Financial Director and will 
be charged with ensuring that the function makes a 
positive contribution to business efficient^ and profitability; 
The focus is therefore much more on operational review ; 
than on acting as a “chief inspector". 

The successful caodidateislxlcelytobeagedbetween'’; 


35 and 45 with a significant trade record in internal audit 
within a major Internationa! company. The stature and 
maturity necessary to represent the function to senior 
management will be essential and a facility in French and/or 
Spanish would be a positive advantage. Experience with 
sophisticated computerised systems will he a prerequisite. 

The company’s determination that this appointment 
should be made at a senior level will be reflected in the 
remuneration package. In addition, with the anticipated 
significant growth of this tnajor public company, career 
development opportunities could well emerge for the . 
stxreskuJ candidate. 


I Operations Controller 1 


Surrey 


c. £2 1,000 plus car 


Our client is one of the world’s leading manufacturers experience within a major industrial corporation. 


To apply, please write with a full CV to 
Gavin Adam, Executive Selection Division, Price Waterhouse, 

Southwark Towers, 32 London Bridge, London SE1 9SY. . 

Please quote reference MCS/4018. ' Business Needs 


of high technology products within the aerospace 
industry. The company is at the forefront of 
innovative technology and its success in die world 
market is reflected in an impressive growth record 
both in terms of turnover and profitability. 

As a result of thisgrowth the company now seeks a 
Senior Executive based at its head office to assume 
responsibility for the evaluation and analysis of the 
financial performance of divisions and operating 
units throughout the United Kingdom. 

The successful candidate will be a qualified 
accountant likely to have at least 3 years’ (5 


Financial Controller 


N W London 


£22.000 + car 


This company which offers consulting services to the oil industry is about to undertake 
a period of planned expansion both in this country and overseas as part of an 
international group. Turnover in the UK is well over £1 million, and is increasing 
rapidly. 


They are now seeking a qualified accountant to strengthen the management team 
internationally and in the UK. The Financial Controller’s functions will be twofok). 
Firstly working closely with the Chairman of the international group on developing the 
group's strategic plans, and monitoring the performance of all companies. Secondly to 
be Financial Controller of the UK company, with total responsibility for all financial and 
management accounting. 


Applicants should be qualified accountants in their late twenties or early thirties with 
an appetite for hard work, and the ability to relate to people and explain financial ideas 
to non-accountants. They should be willing to spend about one third of their time 
visiting overseas subsidiaries. Experience in implementing accounting systems on 
micro computers is desirable. 


Please send a comprehensive career resume, including salary history and day-time 
telephone number, quoting ref: 2313 to W.L Tait. Executive Selection Division. . 


L 


SIP 


He/she will possess high communication skills as the 
position will require regular liaison with Senior 
Management at both the divisional and company 
level. 

An attractive remuneration package indudinga fully 
expensed company car will be offered together with 
excellent career prospects. 

Interested candidates should write to Nick Baker, 
FCA, Executive Division, enclosing a comprehensive 
Curriculum Vitae quoting reference 278, at 
31 Southampton Row, 
mM London WC1B5HY. 


Michael Ibge Partnership 

International Recmitn«nt Consultants 

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NewYbrk Sydney 
A member of the Addison fbgPUZgvup 


J 



Financial Director 


London 


c.£30 ; 00G + Car 


The Client: part of a substantial electronics group, this company has a 
profitable nine-figure turnover — generated through the consumer and 
business markets - and successfully pursues an entrepreneurial policy of 
which expansion, often through judicious diversification, is a key feature. 
The Position: whilst management of the accounting functions will be 
Important, the role has a considerable strategic dimension: in the provision 
of a financial perspective on the development of the business as a whole 
and, particularly, in the identification and evaluation of prospective 
acquisitions and new ventures. 

The Candidates: must be qualified accountants with experience at senior 
level in a large marketing-oriented company; graduates are preferred. A 
sympathetic understanding of other business disciplines is essential, as are 
personal 'presence' and good communication skills. The ideal age- range 
spans 35 to 45. 

Applications, please, quoting Ref. 191 /I /FT, to S. C. Mackay. Charles. Barker 
Management Selection International Ltd., 30 Ftirringdon Street London 
EC4A4EA. Telephone 01-634 1 142. 


CHARLES BARKER 

SELECTION • SEARCH - ADVERTISING 


CONTROL 

ACCOUNTANT 


FOR PROFESSIONAL PRACTICE 


We are looking for a Chartered Accountant to take 
charge of all the financial and administrative con 


trols of our practice of Chartered Accountants thus 
releasing the seven Partners for the tasks for which 
they are primarily qualified. 


computers 


processors. Not only will the applicant be able to 
produce meaningful management information, 
firianrial statements, cash flows, budgets and exer- 
cise credit control but being possessed of firm 
personality will handle partners and staff with 
diplomacy and tact. 


-Location is at pleasant offices in a North Surrey 
town. 

Salary around £20,000 plus car 


Write with c.v. to Box A 3 227, Financial Times 
10 Cannon Streets London EC4P 4BY 


Hoggett Bowers 

(omr/i And Cpferfnnn CrtnKiiltantx 


Executive Search and Selection Consultants 

BBIBNBHAM,CABDIFF,GLASGOtV,lEniS,lONDON,IMNCHESini,NEWCASnE,SHEITIEU>mi6WINDSQ* 


Company Financial Accountant 

Young Graduate with Senior Management Potential 
Yorkshire, c&l 5,000 + Company Car 

The client is the major subsidiary of a large International Manufacturing 
Group, which is a leader in its field. This autonomous profitable subsidi 


having an annual turnover of approximately £70m, requires an ACA aged 
27—35, to manage, control and develop the Financial Accounting area. This 
post will appeal to a graduate who qualified with a major practice, and has 


experience in large manufacturing, process or engineering companies. 
Reporting to the Finance Director, responsibilities will include 
maintenance of cash recording, sales and purchase ledgers. Management of 
20 staff, systems development, credit control, foreign currency and cash 
forecasting. 

There are excellent career opportunities, hence the need for a high-flyer, 
capable of b ig ger things. The benefits include those normally associated 
with a major group. 


Mala or female candidates should submit in confidence a comprehensive 
c-v. or telephone for a personal history form to PA. Adderiey, 

Hoggett Bowers pic, 7 Lisbon Square, LEEDS, LSI 4LZ, 0532 448661, 
quoting Ref: 11644/FT. 


Appointments Wanted 


GRADUATE 

CHARTERED 

ACCOUNTANT 


bie 30s. 12 years' experience 
with City merchant bank, seeks 
financial position based in 
Northern or Western Home 
Counties or London at minimum 
£25400 plus car. 

Full e.r. ere. from 
Bor AJT12S. Financial Tuna* 
n Cannon Street. London £C4P <BY 


Chartered 

Accountant 

33 


seeks position within 
small progressive com- 
pany for real involve- 
ment. 


FINANCE DIRECTOR 


. Horsham, W Sussex 


•DISCTEC Ltd is a new company formed, with substantial institutional backing, 
to exploit the compact disc market. The Managing Director has already grown a 
successful company in the record manufacturing industry. The Board now wishes to 
appoint a Finance Director for DISCTEC. 


•The successful candidate will be a qualified accountant (probably chartered) with 
experience of high-tech manufacturing industry coupled with exposure to the 
City. He or she will have a marked degree of Integrity and sound commercial 
judgement backed by the Imaginative flair needed in a fast-growing new company. 
Age probably late-30s. 


•Salary unlikely to be a limiting factor. Car and all running costs. Pension. Share 
option. Help with relocation if necessary. 


• For further details and an application form please telephone Lyn Staines, 
Recruitment Secretary, on Windsor(07535) 56633 (24 tire) quoting Ret DM/552. 


Write Bor A9123 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


Investors in Industry Consultants Limited 

Recruitment Division 


& 






X 
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Accountancy Appointments 


Commercial Flair 


West London 


c£1 8,000 plus car 


The continuing expansion of this very successful high-technology 
company has Ted to the creation of a first-class opportunity for a 
recently qualified accountant who can develop their commercial 
and management skills in an atmosphere of change-. The UK - 
subsidiary of a group whose reputation is synonymous with 
quality, this company has had a recent growth rate of around 20% 
per annum and plans to double its present staff of 400 over the next 
four years. 

As a result of these plans, the company requires an accountant with 
a flair for business and an eye for detail, who will initially be 
responsible for increasing the efficiency of the accounting 
department and streamlining management reporting. Thereafter 
the role will develop in the following areas: 

• business analysis • treasury • systems development 

The initial challenge and future development of the position will 
require both initiative and independence. Prospects and rewards 
will be limited only by the ambition and ability of the individual to 
succeed. 

Please write in confidence to Jane Woodward (ref 8882) or phone 
on 01-638 3722. 



iomson McLintock, 


Management Consultants 

70 Finsbury Pavement London EC2A 1SX 




Finance 

Director 


c. £35,000 

Fora major public company in the property sector, primarily developing commercial 
and industrial p roperties for its own portfol io, valued at m excess of £250 miflion. Although 
mainly in the U.IC. there are substantial and growing Investments in Europe, the U.SA. and 
Australia. In addition to dealing efficiently with all internal financial and management 
accounting affaire, the person appointed will be responsible for matters related to 
financing, tax and legislation and be expected to participate in the formulation of company 
policy wim his fellow Directors. 

Ca ndidates, aged 35-40, must be suitably qualified. Their experience may be in 
property, but, if not, is likely to be in broad financial services, which may be corporate or 
professional. The keystone is possession of an acute and creative financial mind, coupled 
with the ability to work- shirt sleeves style-in a dose, dedicated team.' 

The company operates a share option scheme. Car. Good fringe benefits. 

Please write, in strict confi dence, giving details of age, experience, qua! ifi cations and 
present salary quoting Ref. 913/FT. No information will be divulged to our client without 
your permission. 


CB-LimeH limited 

7 College Street, Nottingham. 
MANAGEMENT SELECTION CONSULTANTS 
NOTTINGHAM ■ LONDON 
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Financial Director 

Come in at the Top 
and Modernise Our systems 


►> 

f This is an outstanding opportunity to install- modem financial 
systems and take a pro-active role at Board Room level for a 
profitable and expanding company, based in Middlesex, 
providing buying, merchandising and distribution services to 
1500 shareholders (Independent Grocers). 

Your objectives axe two fold: help us maximise the efficient use 
of current assets, thereby releasing capital for further business 
opportunities, and the evaluation of new ideas. 

The company is about to embark on aplanned computerisation 
of its accounts, stock control, and management information 
systems. You will work with external consultants in the 
development and installation of these new systems, meeting 
the company requirement for enhanced management 
information and customer service. 

Aged 35 years plus, you have worked in retailing, FMCG, 
distributive or service based industries at Chief Accountant 
level You have had experience of the complete finance 


Financial 

Analyst 

Vigorous Acquisition 
Programme 

Competitive Salary + Bonus + Car 
Crawley, Sussex 

Due to expansion a Financial Analyst is required by Stone 
International pic. an international engineering company wui 
current sales of ElOOm plus. YOU will be a qualified ACA or 
ACCA with 1-2 years' post qualification experience. probaWy a 
Graduate and willjoin a small head office team reviewing and 
consolidating the plans and performance of subsidiaries ana 
carrying out assignments in connection with the Groups 
vigorous acquisition programme. 

Some UK and overseas travel will be required, The post is an 
opportunity for someone with development potential to join a 
fast growing and profitable company. 

Please send applications with C.V. to: John Raimes ref. IL2165. 
% HAY- MSI Selection and Advertising. 52 Grosvenor 
Gardens. London SW1W 0AW. 

This appointment is open to men and women. 

OO Stone 
OQO International 
OO pic 






function and have been involved in the installation of a A 
computerised management information system. You are 
capable of making innovative proposals to the Board and, on 
agreement, taking responsibility for their implementation. 

A key member of the management team, you will lead a 
department of 60 staff and be responsible for the Accountancy, 
.Administration, Company Secretariat; Personnel and Legal 
activities. 

The salary reflects the importance of this position and benefits 
include a company car; BUPA, pension, life assurance and 
relocation assistance where appropriate. 


and Associates Limited, Personnel Management Consultants, 
Westminster House, 2 Minster Street, Reading, RG1 2JA. 
Telephone (0234) 50256L 


V. 


Cripps,Sears 


V 


Chief Accountant 

City Partnership c£20k 


Our client is one of the leading firms of City solicitors. It has several overseas offices 
and is well advanced in its planning to maintain a record of profitability and growth. 
The highly respected Chief Accountant is moving from London for family reasons 
and the Partnership Secretary wishes to appoint a first class replacement. With a staff 
of 15, the new Chief Accountant will take on a brood range of responsibilities and 
assist with the Partnership’s next major phase of development. 

Candidates are likely to be in their late 20's with at least 2 years’ post-qualification 


experience. Consideration will also be given to older candidates with relevant 
experience outside the accounting profession. Please send adequate cv details in 
confidence to Karen Will («£ LM81) at Spicer and ftgler Associates, Executive 


Selection, Friary Court, 65 Cnncbed Friars, London EC3N 2NP. 



Spicer and Beglcr Associates 

Management Services 


Group 
Financial 
Director , 

c. £35,000 i 
+car 1 





The Metropoie Group of Casinos 
Is a division of Lonrho PLC. operating 
a UK-wide network of casinos, including 
some of the most prestigious of Londons 
dubs. The Group is currently undergoing 
an organisational transformation, 
brought on by the scale of Our growth, 
an enviable record and some exciting 
development plans. 

Our new financial Director will need 
to be a dynamic personality, proactive 
rather than reactive, and capable of 
contributing to the Group's management 
at the highest level. Only a professionally 
qualified accountant with these qualities 
and a background in senior financial 
management Is likely to possess the 
stature necessary. The ability to quickly 
assimilate the terms and implications of 
the Gaming Act is also of paramount 
importance and if combined with 
experience of the leisure industry will 
make you a particularly strong candidate. 

For the right person the salary is 
negotiable and, in addition to a 2 litre car, 
benefits Include BUPA and company 
pension scheme. 

In the first instance write with foil 
cv. to: Kevin Goodman. 

Group Personnel Manager. 

The Metropoie Group of Casinos, 

41 Upper Brook Street, 

London wiy fPF. 

The Metropoie Group of Casinos 


Financial 

Accountant 

c£18,500neg+car London 

International jewellers, Mappin & Webb, members of 
the Seats Pic Group of Companies, require a Chartered 
Accountant for their Head Office in Regent Street 

Reporting to the Financial Director, and very much a 
part of his team, you will be responsible Tor a small 
department preparing statutory accounts, taxation, 

VAT returns and monthly and quarterly figures to tight 
deadlines. You must be willing to undertake practical 
day-today financial accounting and you will be heavily 
involved m mayor redevelopment of D.B systems. The 
job offers positive career development prospects both 
within the Company and in the wider group. 

Candidates will have at least 3 years’ commercial 
experience, ideally including retail, and will probably 
be graduates. 

In addition to the negotiable salary, we offer an 
appropriate benefits package. 

Please send a comprehensive C.V. to Mr S Nicholson, 
Personnel Executive, Mappln & Webb Limited, 

106 Regent Street, London WIR 6IH. 



TNC WHTEftNATOhM. JEWILIEPS 

LONDON ■ PARIS ■ CANNES 


ACCOUNTANCY 

APPOINTMENTS 

NTIVYLY-QUALIFEED 

The Financial Times has arranged with the Institute 
of Chartered Accountants to publish a list of those 
candidates who were successful in the recent Part II 
examination. 

We propose to publish the list in our Issue of 
Thursday, September 26, which will also contain 
several pages of advertisements under the heading 
of “ Newly-Qualified Accountancy Appointments." 
The advertising rate will be £37.00 per single column 
centimetre. Special positions are available by 
arrangement at premium rates of £44.00 per see. 
Newly-Qualified Accountants, especially Chartered, 
are never easy to recruit — don’t miss this 
opportunity. 

For further details please telephone: 

Louise Hunter on 01-248 4864 

FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 



YOUNG 

FINANCIAL 

CONTROLLER 

(designate) 

to £20,000 

+ car 


CRAWLEY 


MKA SEARCH INTERNATIONAL LIMITED 
Berkshire House 
Queen Street 
Maidenhead SL6 INF 
Telephone: 062875956 


CHARTERED ACCOUNTANTS 

£15.000 - £20,000 + CAR 

If you ara young, qualified and looking for a new career, we'n> 
here to help you. 

With a wide variety of excellent positions In merchant banks, 
the service eocior and a diversity 01 other nlua chip companies, 
we are ideally pieced W» Oil your Job requirements 
Our service i« personal, professional and completely confldantial.' 
We may have Just what you've been looking lor so why not 
rmg us today for an appointment or 
simply send us your C.V.T 


One of the UK’s LEADING MULTI- 
NATIONALS has a turnover in excess of 
£1,100 million p.a. and employs c 25,000 
people in over Cft countries. A major division 
within the group seeks a Financial Controller. 
It is engaged in INTERNATIONAL 
ENGINEERING CONTRACTING, has a. 
turnover approaching £100 million and 
comprises several companies operating major' ; 
contracts anywhere worldwide including the 
U.K. . Europe, the U.S. A. , Africa, the Middle 
and Far East. 

This highly visible position involves acting 
as a vital member of a small and select bead 
office team, liaison with senior management 
on financial issues, full involvement in 
commercial activities and the decision making 
process, and reports to the Financial Director. 
Key responsibilities include the m . tutoring of_ 
operating companies’ performance, monthly' ‘ 
management information, budgeting, annual . 
financial accounts and systems development, - 
Promotion prospects are excellent within the. 
group as a whole. 

Candidates should be qualified' 
accountants, in the likely age range of 27-35, ; 
with at least 2 years commercial experience, 
probably in a line management or head office 
position. Experience in project management 
or contracting is useful but not essential. 

A re-location package is available in! 
appropriate cases. 

Please send your career and current salary . 
details to Barry C Skates at the address Mom ' 


; JTr, 


1 






& 




THE PERSONAL SERVICE 
ACCOUNTANCY ASSOCIATES LIMITED 
"WIOOTWng Accountancy Rttrimm 

5 WflO STREET LONDON WIX UH TELEPHONE 01-flW 33B7 T£lex ?» fM 


ACCOUNTANCY 
APPOEVTWENTS ; 

appear every 
THURSDAY ' : i 
Rato £37.00 ^ 

per single column ; 
centimetre plus VAT' 






Financial Times Thursday September 19 1985 


Accountancy Appointments 


US FRAGRANCE HOUSE 


EARLY RESPONSIBILITY 
FOR A FAST 
TRACK ACCOUNTANT 


MAriAIRc.£17,000 


Giocgio man uf a ctu r e s and markets a range of 
exclusive fragrances. Bonding on phenomenal success 
in the UmtedStares, the Company has established a 
marketing operation in London, which has already 
ensured diatnbation through selected stores in the 

UK and Europe. 

Wfcare raw seeking a qualified accountant to join 
fir tum j p Tiwlop and l uVf 

responsibility for aH statutory and management 
accounts. In jaourtwenties, you rdU bean ACA or 
ACMAwjth just sufficient experience to build yoor 
confidwioff to shape the dewdopment of aocoontiag 
practices and MAS. m a multinational organisation. 
Conversant with aspects of international trade you will 
be prepared to take a key role in the direction of this 


This cdfe tor a stiff sufficient individual with a sense 
of style sod an aptitude Sot success, who is looking to 
gain more responsibility in an environment that 
recog n is e s latent and prowkfca no career limitatio ns. 
Salary is negotiable around £17,000 p^_ 

Please send a detailed c.v. quoting ref 044 to our 
advisor Roger Juniper; Juniper Wxdf fie Rotoere Ltd, 
22 New ConoonSaWouft St Saviours Dock, 

Mdl Street; London &E1 2BB- 




Group 

Rnancial 

Controller 


The financial services 


industry is on the move. 


Up to £20.000 + car Shropshire 


Our client, a well- established and profitable Company with an 
aviation background. «s attractively located in Shropshire and 
has a second production unit in East Anglia. Its diversified and 
technically based products are world market leaders and there is 
a healthy export business. 


Are you? 


Recent mergers and a policy of continued growth call for the 
early appointment of an 1CM A qualified Financial Controller to 
take responsibility for all financial affairs and to help lead the 
Company to USM status. 

Experience of introducing computer assisted accounts systems 
into a production environment is required together with personal 
energy a "hands-on" style and a commitment to corporate 
prosperity. Successful collaboration with thedynamic manage- 
ment teem will lead to an early Board appointment 
A starting salary up to £2OXK30 isoffered together with a 2 litre 
cat family BUPA. pension scheme and generous hoflriays. 
Relocation help is available if necessary 


Applicants in their thirties should send a full CV quoting ref. 
1429 to:- 


BinderHamlyn 


MANAGEMENT CONSULTANTS 
favor Austin 

Binder Hantyn Managemani Constants 
BStflrafeSeea London EWA4QA 


' Finance Director 




Hertfordshire £30,000 + car 


There is a strong commercial dimension to this postm 
the Board of the British subsidiary of a major Scandinavian 
corporatioii. A market leader in hs sector, the cotnpany’s 
revenues are approaching the £20m mail: audit operates with 
considerable financial .independence from the parent group. 
Mamifacttire is faxgdy overseas, with the UK 
company providing a stroag technical department CT 1 

and savior fimcnon. TbcFimoccDireetoryriilbe 
responsible for financial planning, reporting and. - 

ctHttrol,«8wdl as hawng an important role in the 


mwrmm'niuil itoffliypiMifj iirfiniirii i f M f i rm iqid WimB 

manag ement nf rh* mmptmy rhnriidaiwt ahanlH he rhertieted 
accountants, at least in the mid 30s, and have wodeed at 
management committee lewd in a profitable unit of a 
substantial international company: 

■L Remuneration will inchide a share scheme 

and senior rxerntivc benefits. 


The financial services industry is currently undergoing funda- 
mental restructuring. As the largest and one of the fastest expanding 
UK firms of management and economic consultants, Coopers & 
Lybrand Associates are experiencing a growing demand to assist finan- 
cial institutions to meet new challenges and opportunities. 

Our Financial Services Group undertakes varied assignments, 
ranging from Strategic Business Manning and Market Analysis through 
Diagnostic Appraisal to the Design and Implementation of Operational 
and financial Management Systems. A significant element of our 
systems work in the financial sector involves the development of long- 
term IT strategies and the design and implementation of improved 
computer and communication systems. 

In response to this increasing demand for our services we are 
seeking further high-calibre specialists in Investment, Corporate 
Banking, Insurance, Treasury and Cash Management, Retail 
Banking and Building Societies. You will have at least 3 years 7 
experience in the financial sector, and be a graduate aged 27-33, 
preferably with an additional relevant professional qualification. The re- 
muneration. package will be attractive if you match our requirements. 

If you are innovative and self-motivated, can handle a job 
which is both creative and intellectually challenging and expect rapid 
career progress, please send a career resume indicating your qualifica- 
tions and salary progression including a daytime telephone number to 
Murray MacFarlane, Coopers & Lybrand Associates, Fleetway House, 
25 Farringdon Street, London EC4A4AQ quoting ref. 01/15. 


. Pieare send cv.mamfiteoce, indicating qgrmt 
salary, to M J Egan, Ref: AA28/9525/FT. 


B\ Personnel Services 
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Coopers 
. & Lybrand 

For business committed to growth. 


Hyde Park Home, 90 a Kmghrabrldge, London SWIX TIE. 

Tel: ffl-235 6060 Wee 2787* 


Hoggett Bowers 

^^BKCntfoe Search and Selection Consultants 


SnmmaUMt,CARDiFF.aASGOW, LEEDS, UXiDON.HANCHESnX, NEWCASTLE, SttETTlELDmHiWBmSOIt 


Partnership SecretarylAdministrator 


legal Profession 
Manchester, c £20,000+ Car 


This is a now appointment within a highly respected, large partnership, comprising 
a major city office end sevaral regional branches. Continued growth and the 
increasing demands on nan-legal matters have given rise to this senior position. 
Responsibilities will include tne introduction and effective control of all tnalter s 
fff frK flfri g *ha practical profit and efficiency, ranging from financial and business 
controls to office ad minis tration. 

Appropriate candidates will ideally be aged 35/45, of degree status and win ahuost 
certainly have an accounting qualification, AOS, ACA or ACCA. 

Strong administrative abilities and presence are essential and the successful 
n nndidate mustbe capable erf acting in a senior capacity within a highly professional 
envi ronme nt A badmound as Company Secrataiy/Adminjgtration Manager in a 
service or profess ? pnal nrg^n i rh h nn Is preferable. 


T ^ alw m c fl n fodftte R should submit in onnBdflnoB a comprehensive c-v. or 



FINANCIAL DIRECTOR 


c£25,000 + car + benefits 


We Art a growth-orientated residential estate agency and 
require a dynamic professionally qualified graduate accoun- 
tant. with past qualification experience ideally in industry. 
This is an exciting opportunity for a person aged ideally 
between 28 and 32 who is able to update and refine our 
existing computerised financial and management control 
systems and help take us into the next phase of our 
dynamic business development. 


If you art looking for a real challenge and would like to 
work as part of a young team In a fast-moving environment 
write today with full c.v. to: 


Nigel Conradl, Managing Director 
CHEST ERTO NS. RESIDENTIAL 
116 Kensington High Street 
London W* 7RW 


Chestertons 


Financial Analyst 
Corporate Planning 


c. £20,000 


Central London 


For a major British company which is a leader in its field. The main role will be 
the collation, processing, validation and critical analysis of computerised planning 
information, particularly in relation to short-range forecasting, group budgeting and 
exchange fluctuations, in conjunction with computer specialists. There will also be 
opportunities to participate in ad hoc projects. 

Candidates: aged 27-32, should ideally be graduate chartered accountants with 
experience of sophisticated computerised management planning systems, with the 
ability to understand finance/business in an international context Excellent prospects 
exist within the Group. Remuneration will include a generous salary, contribution 
towards BUPA pension scheme, season ticket loan, five weeks holiday, relocation 
expenses where applicable, and the possibility of a company car. 

Please send a Adi e.v. to Bernard L. Taylor, MBIM, quoting refi 6795 or 
telephone Cor a personal history form. 


NcrvynHugfMS 
Alexandre Tic 
(International) ltd. 

Management Recruicniem Consultants 



37 Golden Square, 
London W1R4AN. 
<25* 01-434 4091 


FINANCIAL DIRECTOR (DESIGNATE) 


Age 25/35 Sooth Manchester £16/20,000 + Car 4- benefits 


FINANCIAL CONTROLLER 


SENIOR MANAGEMENT ACCOUNTANT 


tWT is a young: and successful company, that has built up an excellent reputation within the oil 
industry as a specialist engineering consultancy. It has also developed a new sophisticated product 
that is about to be launched in the market place creating tremendous new opportunities. Due to this 
exciting deretapment and the fed that the company has grown rapidly in recent yeara. a Qualified 
Account an t is now required to become FJD. (designate). 

"the position Is an all embracing one. it will involve being responsible for the accounting a nd 
adm ini stra ti ve {unction. Additionally, itwifl indude the appraisal and improve ment o f the b risling 
computerised systems, the installation of a contract costing system as well as introducing a 
meaningful man^ement accounting package that wifi indude cash and profit forecasts, budgets etc 
The position wjfi also involve advising the Board on oB financial matters. 

The successful candidate will have commercial acumen Mid already have had a proven record to date. 
He/she should be able to communicate at all levels, be technieafly sound, and have the flair, 
enthusiasm and tkaribiBty to join a C ompan y that has an excellent future. 

The candidate wffl also have a small staff to control and wiE report directly to the 
M.D. 


Prospects are obviously good, particubrfy as JWT has already had preBminary 
riisarsstans with a view to an eventual flotation. This means, of course, that ft is 
essential that he/she will be capable of guiding the company through to its new 
status in the future. 

Please contact Lorvocc Becsctt at our Manchester Office, quoting Ref no. FTM 101 



We are a muld-disciplinary practice of consulting engineers pri- 
marily 4n the building industry. 

Since our inception In 1976. we have achieved a dynamic growth 
pattern haring experienced a sixfold increase in staff and a 
fifteenfold increase In turnover. 

Present staff complement -is 120 and turnover, is projected to 
exceed £3rn In the next financial year. Offices are maintained in 
London, Newcastle upon Tyne, and Edinburgh. 

In order co maintain chat record and improve our financial plan- 
ning and control we are seeking to recruit a Financial Controller. 
The successful applicant, who wifi report direedy to the Partners, 
vritl assume overall financial responsibility for practice affairs 
including; 

*dr Short- and long-term financial planning. 

*• Tax planning. 

■jk - Management accounting and cost control systems. 

★ Liaison with external' advisers. 

Restructuring and diversification of the Partnership’s 
interests. 


Liverpool 


c. £15,000 


Our client, a well-established, profitable TV Distribution Company, 
currently seeking to expand its retail business through a nationwide network of 
branches, wishes to appoint a Management Accountant to its senior team. 

This new appointment reports direct to the Rnancial Director and in 
addition to having responsibility for the provision of regular management reports, 
budgets and financial forecasts, the successful candidate will also undertake 
performance reviews and investigations into new business development. 

This key opportunity wifi appeal to a career minded. Drofessionallv 



22b Dale Street 
Liverpool L2 5SD. „ 
Tel: 051-236 9373 


64 Cross Street; 
Manchester M2 4JQ 
Tel: 061-834 0618 


Applicants should have experience in a similar position but not 
necessarily in a partnership structure.'A lower age fimk of 30 is 
envisaged. 

The post will be based in our Newcastle upon Tyne office, which is 
situated in a modern office complex some five miles to the north of 


This key opportunity will appeal to a career minded, professionally 
qualified accountant with at least 3 years management accounting experience, 
ideally gained within a retail or service environment and in. tire 25-40 age 
bracket. 

Personal qualifies sought include effective verbal and written communica- 
tion skills, with the ability to present cogent and reasoned arguments to Board 
level. Equally important are good interpersonal skills and the strong desire to 
take the initiative. 

Please apply in confidence to: Stephen Mawditt 


the dry. The area provides a wide choice of good housing end 
schools as well as easy access to Northumbria and the Lake District. 


schools as well as easy access t» Northumbria and the Lake District. 
A substantial remuneration packing Including company car. pension 
plan, profit sharing, and competitive salary wilt be attached to the 
position. 

Applications tew Dr. B. Johnston 
CUNDALL, JOHNSTON & PARTNERS 
Horde/ House, Regent Centra, Gosfortft 
N e w castl e upon Tyne NO 3LU 
091-284 6801 


Senior Management International 

Executive Search Consultants 


Landseer House 


19, Charing Cross Road 


LONDON WC2H 0ES 
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Chief Accountant Midlands 

c£20,000 + Car + Relocation 

A recent promotion within this UK High-Tech group has created the need for an experienced Finance 
professional to join a highly successful and progressive management team based in the Midlands. The 
Company is a recognised leader in the design, development, and manufacture of sophisticated electronic 
systems for the Military and Civil markets in the UK and overseas. 

Applications are invited for the position of CHiEF ACCOUNTANT to be responsible to.the General Manager 
for ail financial management aspects of a £40M T/O company. Reporting functionally to the Financial Director 
it is essential that prospective candidates demonstrate high levels of technical and management skills 
developed within a high-tech electronics manufacturing environment, with exposure to defence or related 
contracting. 



Accountancy Appointments 


Candidates, 28-40, ACMA/ACCA/ACA, with a proven career history, 
will' enhance future progression by joining a group at the forefront 
of technological innovation in its field. 


Please call or write in confidence enclosing foil C.V to 
ALEX STEELE. 


Gabriel 
Duffy 


Gabriel Duffy Consultancy —Financial Search and Selection 
130A Western Road, Brighton, BN1 2LA Telephone (0273) 29822 




t;. • 
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Accounting 

inOil 


This major international oil 
company has extensive exploration, 
production, refining and marketing 
operations under its control in areas 
ranging from tire North Sea to Africa 
and the Middle East 

It currently has openings in the 
Internal Audit Department, based in 
Central London, which will entail 
travelling widely throughout the regim, 
and frequently working 
with joint venture teams on 
’various operational and 
financial p rejects. Candi- 
dates wflf have the oppor- 
tunity to move into the 


E\" 

R\ Advertising 


mains tream nrra, vritfi M Bndt-wf 

career paths open within the inter- 
national corporation. 

Ideally, candidates will be qualified 
accountants who see internal audit as a 
good stepping-stone from the profession 
into industry. Consideration wfil also 
be given to pan-qualified accountants. 

A highly competitive salary is 
envisaged based on experience. 

Please send full cv whidi will be 
forwarded to our client unopened. 
(Address to our Seouity Manager 
if listing companies to which 
it should not be sent.) 

Ref : R2056/FT. 



Finance Director Designate 

Age 30-40 c.£20,000 + car 

Sussex, Surrey border 


A commercially-minded Finance Director Designate is required to join a £25 million turnover 
Group which has achieved significant growth in recent years. It is engaged in service 
industries including the retail motor trade and fuel distribution in Surrey, Sussex and 
Kent. 

Reporting to the Managing Director, the Finance Director Designate will be responsible for all 
accounting and data processing functions, supported by approximately 10 staff. 

The successful candidate will be expected to upgrade existing financial controls and 
information systems and as a key member of the management team, participate actively in 
broader commercial matters. 

Applicants should be qualified accountants, preferably in the age range 30-40, who have 
already headed a finance function in a medium sized company and have considerable 
computer experience. 

It is envisaged that appointment to the Main Board will take place within eighteen to twenty 
four months. 

A salary of c. £20,000 will be paid. There is a car and a performance-based bonus scheme. 
Assistance with relocation expenses will be given where appropriate. 

please send a comprehensive career resume, including salary history and day-time telephone 
number, quoting ref: 2314 to W.L Tart; Executive Selection Division. 


Touche Ross 

The Business Partners 

HiH House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


ACCOUNTANTS 

Company Investigation & Appraisal 


These positions represent a first class 
opportunity for qualified accountants 
from industry, commerce or the 
profession - age middle 20s to early 
30s - to gain experience in front 
line investigation and assessment of 
companies in the North West There 
are good career development prospects 
for those who aspire to them. 

Our client is one of the top twenty 
UK accounting firms whose business 
advisor}' work in areas such as 
receiverships, acquisitions, share 
valuations, flotations and management 


buy-outs is expanding fast The 
workload is varied and stimulating 
and requires commitment and 
self-motivation. 

Candidates must have the skills to 
prepare accurate appraisals and offer 
effective advice, based on broad 
practical accounting experience gained 
quite possibly in smaller companies. 
The salary and benefits package is folly 
competitive and designed to attract this 
best. Central Manchester base. 

Please send career details - in 
confidence - to D. A. Ravenscroft. 


Ravenscroft &Partners 

Search and Selection 
20 Albert Square, Manchester M2 5PE 


BUSINESS RESEARCH 
AND INFORMATION ?} 

Enterprising freelance economist/ 
marketeer undertakes business intel- 
ligence rei/ievsl and analysis or any 
kind. Own substantial business 
library. Will travel anywhan. 

Teli Hatfield (07072) 71006 


GRADUATE 
ACCOUNTANT 

Baker Street, London 
from £17,000 + benefits 


The success of Abbey National, one of 
Britain’s leading buMing societies, rests 
heavily on the effective provision of a 
wide range of financial services. New 
and proposed legislation is continually 
leading us alto new competitive 
markets and we now need a young, 
ambitious, innovative Accountant to aid 

this dtversfficaoort. 

Your major responsibility wiij be to 
research into, and report upon, the 
ways in which the profit performance 
of the Society can be improved. You 
will monitor the performance of profit 
centres and decision making units; 
analyse and develop existing 
operations: and devise proposals for 
future schemes. 

This is an ideal opportunity for a 
graduate in a numerate discipline and 
qualified to ACA, ACCA or ACMA, to 
move into a wider field and take on 
greater responsibilities. Experience in 
the financial sector and a background in 
developing financial models would be an 
advantage. Good communication skills 


are essential as you wiH constantly liaise 
both with internal Managers and with 
outside contacts, as well as producing 
. dear analytical reports. Experience in 
computing would also be advantageous. 
There are good promotion prospects in 
this growing area of the Society and the 
competitive salary is accompanied by 
the benefits package you would expect 
from a leading financial organisation. 
Assistance with relocation will be given 
where appropriate. 

Please send a comprehensive ev to 
Bill Whitehead. Personnel Department, 
Abbey National Building Society, 

Abbey House, Baker Street, 

London NWi 6XL 


ABBEY 

NATIONAL 

BUILDING SOCIETY 



RECRUITMENT 

CONSULTANTS 


Tbe Financial Times faasj 
arranged with thfi 
Institute of Chartered 
Accountants to publish 
a list of those candidates 
who were successful In 
the recent Part II ex a m - 
illations. We will 
including in this feature 
,J the Newly-Qualified’s' 
Guide to Recruitment 
Consultants." 

Entries in the Guide wOl _ „ 
be charged at £55 whichg^ 
will include company 
name, address and tele-1 
phone number. Rjctrat;^ 
lines will be charged 
£11 per line. 

For further details 
please telephone: 

Louise Hunter 
on 01-248 4864 ^ 


Qualified Accountant 

A q ualified Accountant is required for -a challenging management 
position in the Group Financial Controller’s Division based in 
Edinburgh. 

Applicants should preferably be aged 28-35 with previous experience 
in the operation of a computer based Cost and Manage m ent Accounting 
system, ideally in the Financial Services Industry. Candidate s should 
have been involved in working under pressure to meet deadlines, and 
have the ability to direct and supervise the work of supporting staff 
A self starter with initiative will be given opportunities to further 
develop the creative aspects of the job which will also provide scope for 

career advancement. 

The post carries a" competitive salary and a number of attractive 
fringe benefits including Profit Sharing, Staff House Purchase loan 
facilities, free Medical Insurance, a contributory Car Scheme and a 
non-contributory Pension Scheme. Assistance with relocation Expenses- 
will beavailable if appropriate. ‘ "• 

Applications and enquiries, giving details of age, qualifications and 
previous experience, should be made in writing only to:— 

A F Ross Esq., Assistant Staff Manager 

The Royal Bank of Scotland pic 

42 St. Andrew Square, Edinburgh EH2 2YE 



The Royal Bank 
of Scotland pic 


Systems Development 

Package negotiable c£20,000 


London 


Predominant in the financial services 
sector, our client operates and is further 
developing an extensive range of 
complex computer systems. 

Continuing demands on the small 
central team responsible for developing 
these accounting systems call for an 
additional qualified accountant, 
preferably aged mid/late 20s, who can 
make an immediate contribution. 

The first project will be an accounts 
payable system for the group - to 
establish requirements, evaluate 
options and implement 
the new system. 



In view of the size and importance of this assign- 
ment, applicants must have gained relevant 
experience in a large organisation. 

This project will provide an insight into many 
aspects of the group's business and provide an 
excellent base for career progression - either in 
systems development or in an accounting rote at 
group or subsidiary level. 

The negotiable package indudes a subsidised 
mortgage and non contributory pension. 

Please write in confidence 

with detailed CV or telephone 

David Tod BSc FC A 
on 01-4053499 

quoting ref: D/275/JF 


Management 



125 High HoJborn, London WC1V 60A Selection Consultants 0 1-405 3499 


Chief Financial Controller 

An opportunity has arisen to head-up the finance function of a major Scottish 
golfing hotel, isuated at St Andrews on the east coast of Scotland, and 
controlled by a large UK Pic. The hotel also has offices in New York and 
London. -Duties include complete responsibility for all financial matters 
relating to the hotel, ranging from detailed financial reporting on the hotel 
operations and membership scheme, to detailed longer-term strategic 
planning. Reporting directly to the board, the position includes substantial 
contact with Group Head Office. Substantial contact with outside professional 
advisors will also be necessary. 

A qualified accountant, aged 30-45, the candidate should be thoroughly 
familiar with computerised reporting systems within the hotel or leisure 
industries. 

The negotiable remuneration package will fully reflect the importance of 
the position and will include all the usual large company benefits, including 
relocation where appropriate. 

Please send curriculum vitae, in confidence, to N. J. Smith, 2nd Floor, 
Silver City House, 62 Brompton Road, London SW3 1BW. 


im 
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FINANCE AND 
BUSINESS ANALYST 

can you predict our future? 

c- £17,800 to £22,000 + car 

\x/bolwonhs of today ts a rapidly changing endexciting 
enviromx^. Since rrie famous takrover^l 982 ownw. wholly' 

Britan company has mowed wio trip 1 980‘s with a comptetriy 
revised trading philosophy and commercial strategy To maintaln 
our impressive record ants giude the company into the Wbolwortn 
of tomorrow, we are looking for a professional Finance and . 

. Business Analyst to be based ir* our London Head Of Hex. 

Ybur ovwan ftmkxi will to assist in the preparation of short 
and tonq term plans and projections, and to provide hnancjal and 
business analysis in specif* areas as a support tocommerdaf ... 
decision making. Kpvi 

You will be required to evaluate financial data, analyse - '|Vj£ 

performance and specify remedial and strategic action to betaken. 

In addmon to yota - invonremenf in long term plannwft you wiB be 

required to assist in the planning and production of budgw and 
budgetary systems enhancement. which will also (ndtafe the 
r de^iekJpmenrofrtanagemerjtfnlhrmationsysterm. 

■ Ufe expea you to beaquaitfiedaccountanLagedTStoW. and’ 

’ ideally a graduate. An" MBA maybe anadvantage, but certainly 
you must demo ns trate sound business acumen and at least two 
years, post qualification, commercial experience. 

Your interest in the financial ImpUcaflons of management 
Information and data on business operations must IdeaHy be 
supported by practical knowledge of micro computer applications. 

You must have a methodical and analytical mind and must 
combine these qualities with highly developed interpersonal skills. 
as much of your work will involve liaison at all levels in the 
company. 

Rewards are excellent Including an excellent salary, company car 
and a first class rangeof benefits. 

Do you possess toe foresight to predict our future? 

Write now with full c.v. to> 

A. Wilson, F.W. Woolworth pic, 

. 242-246 Maiytebone Rood, London 

NW1 Wl - Tefc 01-262 1222 

^WOOLWO fttffll 


MERCHANT BANKING 

£1 7,500 — £22,500+aoit 


ACA’s 


A leading BRITISH MERCHANT BANK has two 
vacancies for young graduate ACAs with first-class 
academic and professional backgrounds to become 
part of a high-level INTERNATIONAL TEAM 
advising on major ENERGY PROJECTS. 

The successful candidates will probably be In the 
age range 33-28 and should have positive and at the 
same time pleasant personalities to assist them to 
deal with very senior personnel within the BANK 
and externally with clients. 

You ore invited to telephone and send wur at». So: 
G. D. MAXWELL, Managing Director 
ACCOUNTANCY APPOINTMENTS EUROPE 
1-3 Mortimer Street, London WI 
01-580 7685/7739 (direct) 

01-637 5277 est 281/282 




ACA’s— INSURANCE 

■eg.£17,000— £20.000 

Based in the CITY, our clients specialise in acting for 
LLOYD'S UNDERWRITING SYNDICATES and firms 
of LOSS ADJUSTERS in assessing catastrophic losses 
on major Insurance Claims. 

This is & FASCINATING BUSINESS OPPORTUNITY, 
for a young ACA aged 22-30 as each assignment is 
totally non-routine and can involve travel in the UlC. 
throughout EUROPE and to the UNITED STATES. 
Young ACAs with Initiative, intellectual curious! ly 
and ambition are invited to telephone and send their 
curriculum vitaes to: 

G. D. MAXWELL. Managing Director 
ACCOUNTANCY APPOINTMENTS EUROPE 
^Mortim er St reet. London WX 
01-580 7095/7739 (direct) 

01-637 5277 ext 2S1/2S2 
















19 





i 




SECTION II - COMPANIES AND MARKETS 
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Control Technology 
You’ll find it at 

Fenner 


Systems Engineering 


Huii, England. 


'“"N New law sought to clear 
7'i Milan bourse los-iam 



^ BY ALAN FRIEDMAN IN MILAN 

A LAW to streamline tha cmnber- 
some Italian equity settlement and 
clearing system may be approved 
' S by Parliament in the next few 
. months. 

The legislation, which in part rep- 
t , ■ resents the efforts of several Italian 
' regulatory authorities such as the 
Bank of Italy and the Consob stock 
■. market agency, in- 

creasing complaints from foreign 
, investors about long waits for 
certificates. 

Frustration is growing over the 
■!.. . bureaucratic problem because for- 
’*■ eign investment in the Milan 
c bourse is reaching record levels. 

Settlement dates have been get- 
^ ting la t e r as vokuae has grown. Dai- 
ly share volume is now six times 
what it was a year ago. 

The Milan bourse Has seen its to- 
' » . tal market capitalisation rise from 
" LSOfiOObn (S25.6bn} at the begxn- 
. ning of this year to L82,000bn this 
month. 


The BCI share index has risen 75 
per cent since last January, along 
with big rises in the share prices of 
companies such as Olivetti, Flat, 
Montedison, and Generate, 

The Italian share-clearing sys- 
tem, much of which is by a 

Milan-based company called Monte 
TitoH (literally, “Share Mountain"), 
is acknowledged to be in serious 
need of an overhaul. 

Wall Street investors in particu- 
lar have been irked by delays in de- 
liveries of share certificates, which, 
in some cases, have taken up to 
four months. 

Dr Guido Roberto Vitale, manag- 
ing director of EizrcanobiHaze, a Mi- 
lan investment banking group, said 
the delays were not affecting for- 
eign investor interest in Italy. "It is, 
however, a problem, because ser- 
vice must be up to expectations," he 
said. # 

Chase Manhattan, the large UJS. 


bank, recently sent a circular letter 
to clients investing in Italy, warn- 
ing of lengthy delays and difficult- 
ies in share transactions. 

In London Bis Deborah Rees, 
who follows Italy for stockbrokers 
Grieveson and Grant, said it often 
took “quite a long time before set- 
tlement takes place." But she did 
not see the delays daunting poten- 
tial investors. 

According to an official of the 
Consob regulatory agency in Rome, 
legislation to streamline the system 
was first discussed last spring, in- 
troduced in parliament in June, 
approved by the Senate on July U. 

If the legislation now passes the 
Chamber of Deputies it could point 
the way towards a tester - and 
eventually electronic - clearing sys- 
tem. But even if the law is approved 
soon, few market analysts expect 
much change in the system before 
next spring. 


Trading deregulation ruling 
means big saving for AT&T 


\ *\jVTT BY PAUL TAYLOR IN NEW YORK 

_ AMERICAN Telephone and Tele- means AT&T win now be free to 

3U* ftjftfn! graph (AT&T), the giant US- tele- market its equipment and kmg- 
***** wimiB i in icatinnii mum umIphIm di'xIaiiM iabmiMim awimw ftuptter 


OnA communications group, yesterday 
won a crucial ruling which allows 
the combination of its regulated 
... . longdistance telephone business 
- !' with its unregulated telephone 

• - equipment marketing operations. 
AT&T said toe change will save it 

■* about Slbn a year. 

The key Federal Commu nica- 
' tions Commission (FCC) ruling, de- 
Brand yesterday, reverses part of a 
set of 1980 regulations known as 
the Computer Q rules, under which 
.. AT&T was allowed to enter the un- 
regulated telephone equipment 
business only through a separate 
..... subsidiary to undertake these oper- 
ations. 

• AT&T lad sought to modify, toe 
rules in the aftermath of toe mas- 
sive court-approved BeH Systran 
break-up at toe start of 1984 under 
which AT&T spun off its local tele- 
phone operations. The telecommu- 
nications group argued that the 


distance telephone service together 
instead of bemg forced to maintain 
one sales force to sell the services 
of AT&T Communications, its long- 
distance business, and another to 
sell equipment like computers and 
telephone switching gear. 

AT&T’s equipment manufactur- 
ing competitors had argued that 
«qw»h a move would them at a 
serious marketing disadvantage 
and would allow AT&T to subsidise 
its equipment business with reve- 
nues from long-distance telephone 
operations. 

The FCQ apparently in response- 
to these concerns, said it would re- 
quire- AT&T to file an accountmg 
plan explaining how it will keep 
revenues from toe two businesses 
separate and imposed a series of 
other requirements which are de- 
signed to ensure fair co m pet i t i on in 
the telephone equipment market 

The FCC ruling does not affect 


Computer Q regulations were re- the requ ir em en t that AT&T offer 
dundant «in«» toe divestiture special computerised telephone ser^ 
meant it no longer held a monopoly vices through a separate su b si diar y, 
over the telephone service. The FCC also rejected an AT&T 

plan to offer a cut-price tong- 
The FCCs unanimous decision distan ce teleplume service called 


-pro America,* mainly to yuan 
businesses. 

• AT&T said it would cut 900 union 
jobs or 15 per cent of tiie workforce 
at its Allentown, Pennsylvania sem- 
iconductor plant by the end of this 
month because of lower than ex- 
pected sales. 

The job redactions cOme against 
toe backdrop of probably the most 
severe downturn ever in the compu- 
ter semiconductor industries. 
They follow a massive 24,000 or 21 
per cent job reduction announced 
last month at the group's Morris- 
town, New Jersey information sys- 
tems unit, which manufactures and 
markets w n nmimfwitin'K and com- 
puter equipment. 

AT&T said the latest cuts were 
necessary to reduce m a nuf a cturing 
Output and mutch recent darfmpg in 
sales forecasts. The company said 
the Allentown layoffs were unrelat- 
ed to the earlier job cuts in its info 
nation systems division. 

The plant, which employs 6,000 
workers, manufactures a range of 
micro-electronic components sold to 
outride customers or used in 
AT&Ts computers and other prod- 
ucts. 


Richardson 
Vicks sets 
up bid 
defence 

By Tarry Dodsworth to New York 

SICBARDSON-VICKS, the U.S. 
skin and health care group, has 
strongly rejected a takeover bid 
from Unilever and declared a new 
share issue to strengthen its de- 
fences against the Anglo-Dutch 
group. 

Mr John Scott, president and 
chief executive of the Connecticut- 
based company, told shareholders 
that Unilever’s two-tier bid was de- 
signed to "pressure the company's 
board" m ^ypng into a transac- 
tion it bad deci d ed was not in the 
best interests at its shareholders. 

He said: "We will not be coerced 
by tins tactic into taking action dic- 
tated by Unilever’s interests and 
not those of our shareholders." 

The new issue of special pre- 
ferred stock is a variation on a tac- 
tic used frequently in U.S. bid bat- 
tles. Rir.hardson-Vtoks said the dis- 
tribution, in the form of a dividend 
to common stockholders, was in- 
tended to afford long-term share- 
holders a greater voice in the af- 
fairs- of the company. 

The distribution will also, 
Riehardson-Vicks adds, "make it 
more difficult for any person, in- 
cluding Unilever, to acquire the 
company on which t^** hoard 
of directors determines are not in 
the best interests of the company 
and its shareholders.” 

The key element in the new se- 
ries A preferred shares is a provi- 
sion to give different voting rights 
to l ong wTiri short-term holders. 
Shareholders on toe of 

September 27, when one preferred 
share will be distributed for every 
five common shares, will be entitled 
to 25 votes a share On any issue sub- 
mitted to stockholders. 

However, if the shares are 
acquired after the issue date, hold- 
ers will be allowed only five votes a 
share until they have h eld tJiwm for 
36 months. 

' Richardson- Vicks also proposes 
to pay higher dividends as a result 
of the new issue. 

Unilever hit bade at Richardsan- 
Vicks yesterday by ««Ving the 
courts to block the issue of the new 
preferred stock on the grounds that 
it would pose a "significant barrier" 
to its tender after. 

The Anglo-Datch group has al- 
ready sued Richardson-Vicks in the 
federal district court in New York, 
alleging that a share buyback pro- 
gramme launched by the U.S. com- 
pany last week was aimed at 
blocking a merger. 


. -- iL-V 


Eurodollar new issues exceed $lbn 



It 


BY MAGGIE URRY IN LONDON 

THE RUSH to borrow in toe Euro- 
bond market materialised yester- 
day with more than $lhn raised in 
the Eurodollar sector alone. 

The World Bank, unusually, 
chose Morgan Stanley to lead a 
fixed-rate issue for 5200m rattier 
toan Deutsche Bank, its usual lead 
manager. 

The 15-year bonds pay a 10H per 
cent coupon and are priced at par, 
but investors only have to put up 15 
per cent of the issue price at the 
outset with the balance due next 
April. The bonds were trading just 
within the Tk per cent fees. 

Tim European Investment Bank 
later awarded a mandate for a 
5150m seven-year issue to Union 
Bank of Switzerland (Securities) af- 
ter asking banks for bids. The 
terms looked tight at a 10% per cent 
coupon and 10034 issue price. Fees 
are 1ft per cent and the bonds were 
bid just outside that level. 

Two other fixed-rate issues were 
launched. Commerzbank led a S50m 
seven-year deal for Norwegian com- 
pany Elhem, with a 10% per cent 
coupon and par issue price. Late in 
the day Orion Royal Bank launched 
a $75m issue for Osterreichische 
Postspark asse with a five-year life 
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and a 10 per cent coupon with a 
100K issue price. 

Two floating rate note issues ap- 
peared and both were moving slow- 
ly. Merrill Lynch was said to be do- 
ing a good job with a 5300m, 15-year 
mismatch issue for Ireland which 
pays toe higher of the one-month 
I ym d on intrabank offered rate (Li- 
bor) or the six-month mean rate be- 
tween labor and Libid. 

The issue price was set at 2O0JO 
and fees total 17 basis points. The 
bonds were offered at 9957, just 
above the level at which co- 
managers own the bonds. 

A S250m floater for Chemical 
New York, the Chemical Bank hold- 
ing company, was having a tougher 
time. Salomon Brothers won the 
deal In the face of heavy bidding 
and set terms for the 12-year bonds 
at per cent over three-month Li- 
bor with a par issue price. The 
bonds were trading outside the 16 


bfua.q - point fn mmigannit 

Eurodollar bond prices weakened 
yesterday following a lower 
Opening in the New York bond 
market 

The World Bank stuck with 
Deutsche Bank for its DM 800m 19- 
year deal which pays a 6% per cent 
coupon and was issued at par. The 
bonds were moving well at prices 
around 99. 

SuperfOs, the largest Danish in- 
dustrial company, a DM 

150m 10-year issue led by Com- 
merzbank. This pays a 7 per cent 
coupon and is par priced. Here, too, 
toe bonds were selling within the 
1% per pent concession. 

. D-Mark bonds were little 
changed in the secondary market 
yesterday. 

Electricite de Fiance found that 
an 1134 per cent coupon was toe 
right level for a five-year issue in 
the Euro-French franc market The 
FFr 500m offering was issued at par 
and ted by Cr&fit Lyonnais. Fees to- 
tal 1% per cent and the bonds were 
trading at around 983k 

In the Swiss franc market traders 
are expecting the World Bank to 
launch the second zero coupon is- 
sue, with terms rumoured at a 


SwFr 800m redemption amount and 
a 30-year life with an issue price of 
18.70. likely feed manager is Mor- 
gan Guaranty but it declined to 
comment on toe issue yesterday. 

SBC indicated a 6 per cent yield 
far a SwFr 70m eight-year issue for 
Korea Development Bank, the first 
public issue for a Korean borrower 
in this market 

UBS announced a SwFr 18m pri- 
vate placement for Nakanoguni 
with a fjveyear Bfe and a 5# per 
cent coupon. Issue price is par. 

Swiss franc bonds were mixed 
with prices unchanged on average 
yesterday. 

Forsmark, the Swedish power 
group, launched a five-year issue in 
toe Danish krone Tnarfr pt for DKr 
250m led by Svenska Inte rn atio n al 
This pays a 10% per cent coupon 
and is priced at 10031. 

In the European currency unit 
market, SNCL of Luxembourg 
launched an Ecu 40m 20-year band 
with a 9 per coot coupon. Banque 

Tn tarmtifguilp & Luxembourg will 

set toe price next week. 

International bond service. 
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Romania to go ahead 
with $150m Euroloan 


— ■735 

» * * 


BY OUR EUROMARKETS CORRESPONDENT 


ROMANIA is pressing ahead with 
plans to raise a 5150m, five-year 
loan in the Euromarkets, despite re- 
ports earlier this week that it in- 
tends to repay all its S7bn foreign 
debt within the next two or three 
years. 

The credit, which bears an initial 
margin over London Eurocurrency 
deposit rates of 1% per cent rising 
later to 134 per cent, is already near- 
ly fully underwritten -and should be 
entering syndication soon, bankers 
said yesterday. 

ed a policy of winding down itsfor- 
eign debt, it needs the money be- 
cause of cash-flow problems caused 
by this year’s severe winter. The 
deal is toe country’s first significant 
borrowing in the Euromarkets 
since 1980. 


Earlier this week President Nico- 
lae Ceaugescu told the official news- 
agency Ager p res that Romania will 
have repaid about half its 1980 debt 
by toe end of this year. 

The new deal does, however, car- 
ry a grace period of nearly three 

years before repayment falls due to 

give Romania considerable leeway 
to absorb ibis year’s cashflow 
hump. 

Almost all the eight major banks 
which advised Romania on its re- 
scheduling in 1982 and 1983 have 
agreed to underwrite the credit, bat 
the group has already been ex- 
panded with other names. The un- 
derwriting group should be com- 
pleted early next week and the deal 
vriQ go into syndication shortly 
thereafter. 


Thais launch record 
European borrowing 

BY PETER MONTAGNON, 

EUROMARKETS CORRESPONDENT, IN LONDON 


THAILAND yesterday launched a 
Y50bn, 10-year credit in the Euro- 
markets, a record borrowing for the 
fledgling Euroyen sector and the 


abortive attempt to raise YlQQbn 
this spring. 

Bank of Tokyo and Citicorp have 
been m anda t ed to lead the deal, 
which is to go through a whirlwind 
process of syndication and be 
signed next Thursday. Already last 
night bankers were talking in terms 
of a possible increase to as much as 
Y75bn. 

At that level, toe credit would be 
more than twice as large as toe 
most recent Euroyen credit, a 
Y30bn deal arranged last month for 
the Korean Exchange Bank. 


The terms provide for a margin of 
34 per cent above Euroyen deposit 
rates for the first two years rising 
to 33* per cent thereafter. Repay- 
ments are to begin after a grace 
period of five years. 

Bankers note that these margins 
are only slightly higher than the 
terms of the abortive Swedish cred- 
it which met universal resistance 
from ihc Japanese banking commu- 
nity with a margin of 34 per cent 

The Thai credit however, has ob- 
viously been launched with a greet 
< k»ei of preparation and ground- 
work. A positive response Is expect- 
ed from the banking community 
which should rejuvenate a sector 
that has struggled to get oft the 
ground since the Swedish flop. 


BELGIAN STEEL GROUP WARNS OF FURTHER LOSSES 

Cockerill recovery faces delay 


BY PAUL CHEESEMGHT IN BRUSSELS 


COCKERILL-SAMBRE, the state- 
owned Belgian steel producer, will 
shortly announce first half bsses of 
BFr 3.18bn ($544m) and forecasts 
that full year losses will be around 
BFr Bbn. 

The losses, which were predicted, 
emphasise setbacks in the compa- 
ny's restructuring plan, although 
executives noted yesterday that it 
was slowly re-establishing itself. 

Hopes of break-even have been 
pushed back to 1987-88, although 
the general European Communi ty 
aim for steelmakers has been to 
make foem financially viable by the 
end of this year. Losses next year 
are expected to be BFr 2bn. 

Against the background of these 
figures, Cockerin-Sambre is enter- 
ing a new era. Its restructuring 
plan, announced in 1983, was de- 
vised by li Jeen Gandois, a French 
executive who performed the same 
service for Arbed of Luxembourg. 

M Gandois was then asked to put 
the plan into operation. But he is 
scheduled to leave the group at toe 


end of this month. Cockerill is now 
headed by M Raymond Levy. 

ftf Gandois* departure sign^Ts the 
end of a major stage in restructur- 
ing that has encompassed not only 
plant closures but a new agree- 
ment with the trade unions, a pro- 
duction sharing and joint invest- 
ment plan with Arbed and a reorga- 
nisation of Cockerill ’s commercial 
operations. 

From the end of this month M 
Levy will have to make the new, 
slimmed down Cockerill work. The 
problems of the first half of this 
year indicate that it wfll not be 
easy. 

Some of the problems are not of 
CockerUFs own making. The losses 
have been related to the strength of 
the dollar, and Cockerill buys more 
in the dollar zone than it sens. They 
have been tied up with the general 
sluggishness of toe European mar- 
ket of toe 42m tonnes of steel 
Cockerill produced last year, 3.4m 
were sold in toe EEC. 

Also outside Cockerill’s immedi- 


ate control has been the fact that 
the restructuring plans for Cocker- 
ill caused such a domestic political 
rumpus that the plan came into ef- 
fect nine months later than M Gan- 
dois had intended. He calculates 
that this cost the group BFr 5bn, 
some of the effect of which has 
shown through in toe half year 
results. 

like other steelmakers Cockerill 
was not helped by the appalling 
weather in the first two months of 
the year. 

But that weather also coincided 
with an outbreak of labour unrest 
at Cockerill whose main works are 
in the liege and Charleroi steel ba- 
sins. The cost of that was BFr lbn. 

All these factors, short and long 
term, brought together meant that 
Cockerill has had to revise its finan- 
cial forecasts. At toe end of 1984, it 
was predicting a net loss of BFr 3bn 
for this year. 

On the face of it, Cockerill ended 
1984 with a profit of BFr 4.1bn but 
that was only achieved by running 


in to toe accounts exceptional gains 
flowing from the financial restruc- 
turing of the group and the provi- 
sions of funds from the Belgian 
Government to pay for early 
retirements. 

The Government now owns di- 
rectly 65 per cent of the shares, 
while national and regional invest- 
ment funds bold a further 32 per 
cent The total number of remain- 
ing shares are a speculative counter 
on the Brussels bourse. 

M Levy’s task now is to seek 
heightened competitivity for ' the 
group. This will come partly from 
toe more efficient merging of activi- 
ties between the two steel basins. 
But it will also have to come from 
lowering labour costs relative to 
those of competitors. 

COckeriU’s workforce has been 
cut in haU to just under 20,000. La- 
bour costs fell from BFr 26 .2 bn to 
BFr 21.2bn between 1980 and 1982. 
but have since started to creep up 
again, reaching BFr 23.4bn in 1984. 


French export bank lifts capital 


BY DAVID MARSH IN PARIS 

BANQUE Francaise du Commerce 
Ext&rieur, the French state- 
controlled export finanning bank, is 
about to raise its capital resources 
by a total FFr 1.04bn (Sl28m) to 
back plans for further expansion of 
its domestic and international 
business. 

The bank, which is owned by a 
string of state financial institutions 
led by the Bank of France and the 
des Depots e t fianaignarinm^ 
is becoming the latest group to is- 
sue non-voting loan stock (titres 
porticipotifs or TPs) on the Paris 
financial markets. 

ATP issue of FFr 700m, carrying 
a yield depending partly on French 
money market rates and partly on 
the bank's net profits, will be made 
n ff r t Tnnnth. The if is also rais- 
ing its equity capital from FFr 660m 
to FFr lbn through a two-stage is- 
sue of shares to its gristing share- 


holders, due to be completed next 
year. 

The capital increase, which 
just been authorised by M Pierre 
Befegovoy, the Finance, Minister, 
should beip bring up the bank’s cap- 
ital ratios to standards required by 
the Bank of France under new capi- 
tal adequacy rules. 

BFCE, which maVpg available 
subsidised export credits to foreign 
countries, mainly developing na- 
tions, and also has mt pandfog do- 
mestic loan operations, is one of 
France's biggest borrowers on toe 
international capital markets. 

Although the bank mainly bor- 
rows abroad with a state guarantee, 
its management regards the capital 
increase as helping to reinforce its 
credit rating. The increase in equity 
and the addifoynai backing from 
TPs will also help to increase the 


bank’s overall domestic lending ca- 
pacity under toe new monetary con- 
trol system, brought in this year by 
the Bank of France. 

The bank’s decision to make an 
issue of TPs - which are intermedi- 
ate in character between bonds and 
non-voting shares -follows a tide of 
TP transactions over the last two 
years by state-owned commercial 
banks. Gaz de France, the national- 
ised gas utility, has also issued TPs, 
while another has just been an- 
nounced by Credit Agricole, the co- 
operative agricultural bank. 

Banque Franfaise du Commerce 
Exterieur believes its future profit- 
ability win be onfy moderately af- 
fected by government plans to cot 
interest rate subsidies and intro- 
duce greater competition among 
French banks for export credit busi- 
ness for richer fntpnrting countries. 
Net profits last year were FFr 57 m. 


Hanson awaits 
SCM ruling 

A NEW YORK appeal court judge 
will make a decision early next 
week on the validity of an injunc- 
tion restraining Hanson Trust of 
the UK from buying more shares or 
voting its bolding in SCM, the US. 
conglomerate, writes Our New York 
Correspondent. 

Hanson is appealing against a 
temporary injunction handed down 
after it had acquired a 25 per cent 
stake in SCM within hours of with- 
drawing a tender offer for the US. 
group. 

Textron/Bridgeport 

A HEADLINE in yesterday’s edi- 
tion incorrectly suggested that a 
management team was set to buy 
Textron. It should have stated, as 
the story made clear, that Textron 
was planning to sell Bridgeport, its 
machine-tool subsidiary, to a man- 
agement team. 


All of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 
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U.S. $150,000,000 


Den norske Creditbank 

(Incorporated with limited liability in the Kingdom of Norway) 


Floating Rate Capital Notes Due March 1991 


Salomon Brothers International Limited 

Bank of Tokyo International Limited 

Bankers Trust International Limited 

DaMchi Kangyo International Limited 

Hambros Bank Limited Kyowa Bank Nederland N.V. 

■ 

Mitsubishi Trust & Banking Corporation (Europe) S.A. 


Nordic Bank PLC 

Bank of Yokohama (Europe) SA. 
Christiania Bank og Kreditkasse 
Dresdner Bank Aktiengesellschaft 
LTCB International Limited 
Mitsui Tust Bank (Europe) SA. 


Morgan Stanley International 

Nomura International Limited 

Swiss Bank Corporation International Limited 

Takugin International Bank (Europe) SA. 

Union Bank of Norway Ltd. 

Yamaichi International (Europe) Limited 


Nippon Credit International (HK) Ltd. 
Svenska Handelsbanken Group 
The Taiyo Kobe Bank (Luxembourg) S.A. 
Toyo Trust international Limited 
Dean Witter Capital Markets -International 
Yasuda Trust Europe Limited 
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NOTICE OF REDEMPTION 
To the Holders of 

SOCIETE NATIONALS DES CHEMINS 
DE FEE FRANCAIS 

Floating Rate Notes due 1988 

NOTICE IS HEREBY GIVEN that, pursuant to die provisions of Paragraph 4(b) of the 
above-described Notes and Section 6 of the Fiscal and Paying Agency Agreement dated as of 
April 28, 1982 between Sociele Rationale dee de Fer Fmncais nnd Morgan Guaranty 

Trust Company of New York, Fiscal and Paying Agent, U.5. $50,000,000 principal amount of the 
■Notes has been selected for redemption on October 30, 1985 at a redemption price of 100% of 
toe principal amount thereof. 

6 st stq n < Hng Notes a> at .000 cnefc lee ri n g the tMlnrilo nambera 
en d ing In any of tht Collswtsc two dtattt: 

raw 19 a M « « 37 60 63 68 TO n 8S M JJ 

02 oa 12 33 36 13 SS 59 61 65 63 71 81 sa 96 


Financial Times Thursday September 19 19S5 

INTERNATIONAL COMPANIES and FINANCE 


Tokyo nearer to offshore market 


also ontstandtag Notes of * 1^60 cock 
4111 6614 93U 33414 16014 18614 
4234 6834 9614 13334 36634 190X4 
4514 7414 9734 13414 16814 X9314 
4914 7514 10534 34S14 36934 39414 
5014 7734 10614 14314 17114 19514 
5314 7614 11014 14514 17314 19714 
5814 8014 11114 34714 17414 19914 
5914 8214 11614 14914 18114 30314 
6114 8414 11914 15014 18214 30814 
6214 8514 12314 15214 38114 31014 
6414 8914 13314 15914 18514 31314 


Searing (be foBowtng dfsHnctteo w 

21714 25314 39314 33814 37214 
9X814 35514 29414 33914 37714 
2Z314 25914 29714 34314 38014 
22514 36314 30314 34514 38214 
33214 36714 30414 34814 38914 
33214 27014 30614 35014 39014 
33814 27214 31214 35414 39214 
24214 27914 31414 3561* 39514 
24414 28314 32114 36314 400X4 
24714 28514 32514 36714 40214 
25114 29014 33114 37114 40614 


Ostatudst Notes of 610,000 eaeb bearing the distinctive nahn 

ending hi any of tbs fOOswtng M dlgUa: 
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AIM ealitoaUnc Notes of 810,000 rack tewing the followtn* illrthitUtt »uabtis: 


4 

7 

3S1 

961 

2151 

3551 

3651 

4451 

5851 6851 

7651 

8661 

9661 

8 

9 

6SI 

1451 

2351 

3051 

3891 

5051 

6161 7061 

8231 

8851 

9651 

6 

151 

8S1 

1651 

2451 

3391 

4161 

5251 

6231 7461 

8451 

9051 



Payment will be made in U.S. dollars on and after October 30, 1985 upon presentation and 
surrender of the above Notes with coupons doe January, 1986 and subsequent coupons attached, 
subject to applicable laws and regulations, either (a) at the office of the Fiscal and Paying 
Agent in New York, or (b) at the ™«»n offices of Morgan Guaranty Trust Company in London, 
Brussels, Frankfurt am Main and Paris, the ««« office of Swiss Bonk Corporation in Basle; the 
main office of Morgan Bonk Nederland N.V. in Amsterdam and the mam office of Kredietbank 
S.A. Luzemboufgeoise in Luxembourg. Payments at the office of any paying agent outside of the 
United States -will be made by check drawn on, or transfer to a United States dollar account 
with, a bank in the Borough of Manhattan, City and State of New York. Any payment made by 
transfer to an account maintained by the payee with a bank in the United Stines may be subject 
to repotting to the United States Internal Revenue Service (IRS) and to backup withholdlng at 


taxpayer identification number (employer identification number or social security number, as 
appropriate) . Those holders who are required to provide their correct taxpayer iden tific a ti on 
number on Internal Revenue Service Form W-9 and who fail to do so may also be subject to & 
penalty of $50. Please therefore provide the appropriate certification when presenting your 
securities for payment. 


thereto. Coupons due October, 1985 should be detached and collected in the usual manner. 

On and after October 30, 1985 ini treat -Anil cease to accrue on the Notes herein selected for 
redemption and all conditions precedent to such redemption shall have occurred. 

SOCIETE NATIONALE DES CHEMINS 
DEFER FRANCAIS 

Dated: September 19, 1985 


BY fUREK MARTIN IN TOKYO 

THE ADVENT of a Tokyo off- 
shore financial market moved a 
little closer yesterday with the 
publication of what the Ministry 
of Finance considers to be its 
likely parameters. 

As previously announced, its 
model will be New York’s 
International Banking Facilliv 
(IBF), which does not permit 
the intermingling of domestic 
and offshore transactions. 

Mr Toyo Gyohten, bead of 
Hof’s international finance 
bureau, was unable yesterday to 
estimate when the Tokyo market 
would be in place. He said 
that depended on certain legal 
and financial considerations that 
may require parHamentarv 
action. 

Morinaga 

downgrades 

forecasts 

By Carla Rapoport in Tokyo 

MORINAGA. one of the Japa- 
nese confectionery groups hit 
by commercial sabotage last 
year, said yesterday that its 
pre-tax profits for the six- 
months to September are likely 
to drop to YlOOm (5414.000) on 
sales of Y57bn. The group had 
earlier forecast pre-tax profits 
of Y2.2bn on sales of Y58bn_ 
The company also held out 
the possibility that it could drop 
iato a loss in the first half. 
The troubles, it said, are still 
related to the poisoning threat 
by extortionists last year. . 

Morinaga says it is still aim- 
ing to achieve after-tax profits 
of Y2.8bn for the full year 
through the sales of land. As 
a result, it hopes to wipe out 
losses of about Y2.3bn carried 
over from last year and resume 
payment of an annual dividend 


New Issue 
September 19. 1985 


This advertisement appears 
ss 8 matter of record only. 


EURDFIMR 

Europaische Gesellschaft fur die Finanzierung von Eisenbahnmaterial, Basel 
Soci£t6 europ£enne pour le financement de materiel ferroviaire, Bfile 
Society europea per il finanziamento di materials ferroviario, Basilea 

DM 150,000,000 

6 %% Deutsche Mark Bonds of 1985/1997 


Offering Price: 
Interest: 
Redemption: 
Listing: 


100 % 

6 % % p.a., payable annually on September 15 
September 1 5, 1 997 at par 

Frankfurt, DOsseldorf. Hamburg and Munch bh stock exchanges 


Deutsche Bank 

AknengeMHechaft 


Bank fur Gemelnwlrta c haft 
AklwngasallKhaft 
Bsywtsche Varohwbanfc 
Akliengesellschaft 
Bankhaus Gttarudar Bethmom 

Dribruek A Co. 

DG Bank 

Deutsche Genossenschafisbanfc 
IndUa W bewh van Japan (Deutschland) 
A klltngaaetlschati 
B. Metzter ae«L Sohn & Co. 

IHnkAn & Bwkhardt 

Wastdautsche Landesbank 
Girozentrale 


Amro knamational 
Limited 

Swkm Bank Corporation International Limited 


Btyukdw Hypathekon- und Wech a oUftenfc 

Aktiengaseiisehaft 

Job. Oaranbar g . Gosalar & Co. 

Ccmmarzfaank 

Aktiengesetechaft 

Deutsche Gkozarmla 

- Deutsche Kommunafcank - 

Dnadner Bank 

Aktiengaseiisehaft 

Bankhaus Harms n n Lamps 

KommaruSlgeseBsctvatt 

Norddautscha Landesbank 

Grozentrrie 

Vsrrins- wid Wsatbank 

Aktiengesedschaft 

WastManbank 

Aktfangeseflschoft 


Kredie t bank SA UneembowgooiM 

Swiss Vbfltsbenk 
KG. Wariwrg & Co. Ltd. 


Bayarischa Landesbank 
Gkozenbale 

Berflnar Handels- und Frankftetsr Bank 

CSFREffectenbank AG 

Deutsche Wsfcnl«*-Kra«fit-8ank 
Aktiengaseiisehaft 
Georg Hsu dr & Sohn Banfdars 
Kommsnditgesalschaft out Aktien 
Merck, Fhck ft Ca 

Sal. Oppanhakn jc. & Cm. 

MM. VUsrburg-Brinciunann. Wfctx & Co. 

Wurttambargbcftn Kommunaia Landesbank 


MarriB Lynch Intamaxional & Co. 

Union Sank of Switzerland (Securities) Limited 


KUWAIT FMANCE HOUSE 
IS MVOLVED M NAI10I1AL TRADE 
MTERNAnONAL TRADE 
AND LEASING OPERATIOIIS 



p .IE 




Kuwait Finance House provides banking and investment seances on a non- 
interest basis in compliance won Islarmc principles. KFH's activities now 
bnchJde tlnancmg kitematkinat bade, nabonai trade and teasing operations. 

KuwaN Boones House jjfll 


U5 $250,000,000 GUARANTEED FLOATING RATE SUBORDINATED CAPITAL 
NOTES DUE SEPTEMBER 1990 

Citicorp Overseas Finance 
Corporation N.V. 

(tacoaporofed mA t w ikd tobJify m ftw NilMondi AuTICr) 
UncomfitionaUy guaranteed by 

cmcoRPo 

Notice is hereby given that the Rate of interest has been fixed at 8 3 8% 
and that the interest payable on the relevant Interest Payment Date. 
December 1 9, 1 985, against Coupon No. 5 in respect of USS50.000 
nominal of the Notes will be USSl ,058.51 and in respect of US$1 0,000 
nominal of the Notes wffl be USS21 1 .70. 

September 19, 1985, London f^mD A 3 f/A 

By: Citibank. N A [CSSI Dept j. Agent Bonk O/f/Dfl/VV^ 
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Midland Bank pic 

/*>cooo'*.W*'n ^ J i* ■> i' 

US.S500.000.000 

Undated Floating Rase Primary Capital Notes 

Notice is hereby given that the Initial Rate of Interest has been 
fixed at 8%% and that the interest payable on the relevant 
Interest Payment Date, March 18, 1986 against Coupon No. 1 in 
respect of U.S-S 10,000 nominal of the Notes will be U.S.S443.07. 

September 19. I98S. London 

By: Citibank, IMA (CSS Dept.), Agent Bonk C/77BA/VCO 


The key elements of the 
scheme, as presented yesterday 
by a special subcommittee of 
ihe larger Foreign Exchange 
Committee, and was broadly 
endorsed by Mr Gyohten, are: 

• Authorised foreign exchange 
banks (that is. Japanese banks 
and the Japanese branches of 
foreign banks) would establish 
offshore accounts completely 
separate from their domestic 
.Taoanese accounts. Trans- 
actions would be exclusively 
*• out-out," in other words only 
offshore. 

• Offshore account operations 
would basically consist of loans 
and deposits and be limited to 
non-residents, other offshore 
accounts, and the parent bank's 


domestic account. 

• Although the report says that 
the tax and legal consequences 
of an offshore market would 
have to be “ studied.” Mr 
Gyohten made it dear that the 
MoF favoured reducing or 
abolishing any withholding tax 
on the interest on offshore 
accounts and was undecided 
only on how to implement such 
a change; similarly, exemption 
from interest and reserve 
requirements would b* 
entertained. 

• It would also be necessary 
to ensure that the offshore 
market was properly insulated 
from Its domestic counterpart, 
as was the case in New York, 
so as to ensure that the effec- 


tiveness of domestic monetary 
policy was not impaired. 

Mr Yusuke Kashiwagi. chair- 
man of the Bank of Tokyo and 
of the report's drafting com- 
mittee, doubted that, initially 
at least, the Tokyo offshore 
market would permit trading in 
securities. He noted that the 
New York IBF did not 

Both Mr Kashiwagi, a former 
senior MoF official, and Mr 
Gyohten, a leading advocate of 
the offshore facility, said it 
could make a significant con- 
tribution to the international- 
isation of the yen and to the 
development of the Asian- 
Pacific region as a fully-fledged 
financial centre. 


Hearing on Galadari adjourned 


BY KATHLEEN EVANS, GULF CORRESPONDENT 


A GROUP of 18 United Arab 
Emirates and international 
banks have gained more time 
in their efforts to, -arrange a 
restructuring for the debt-laden 
Galadari trading empire of 
Dubai, following tbe adjourn- 
ment this week of a default suit 
brought by -National Bank of 
Abu Dhabi. 

National Bank broke ranks 
with the group some months 
ago, and has been attempting to 
secure judgment against Gala- 
dari Bros. The hearing on the 
case, tbe fourth, was adjourned 
until October 21. and one of 
the other creditor banks 
expressed optimism that a deal 
could be effected before tbe 
case is heard again. 

Tbe group of banks, led by a 
steering committee of seven 
with Citibank ;a tbe chair, has 
declared a moratorium on tbe 
group’s estimated lbn dirham 
(8272.3m) liabilities until a 
restructuring of tbe group can 
be arranged between the banks 
and the company. 

The moratorium also extends 
to pledges on assets, with tbe 
exception of Citibank, which has 
bad its pledge on tbe Dubai 
Intercontinental Hotel recog- 


nised by the Dubai Government. 
Under UAE law, the concept of 
preferred creditors is not 
generally recognised. 

The sum owe dby the Gala- 
darls to National Bank of Abu 
Dhabi is relatively small com- 
pared with tbe debts to other 
foreign banks. There is a grow- 
ing belief that the package could 
still be agreed even without tbe 
participation of National Bank. 

Until the court adjournment 
on Tuesday, a number of banks 
were expressing reservations 
about upholding the moratorium 
and indicating that if National 
Bank of Abu Dhabi made pro- 
gress In its case, they too would 
resort to legal action. 

Tbe banks were also known 
to have become concerned over 
recent actions by Mr Abdul 
Rahim Galadari the founding 
chairman of the group. Mr 
Galadari was seen by banks as 
attempting to reassert his autho- 
rity over tbe company and 
taking decisions without suffi- 
cient reference to the banks. 

Amid this came the departure 
of Mr Abe Moses, the group’s 
chief executive, who had been 
handling the discussions with 
tbe banks on a daily basis. His 


departure— whether by removal 
or resignation is not clear — has 
not generally been welcomed by 
the hanks, although one com- 
mented that the negotiations 
were now at least being con- 
ducted directly 

One of tbe options believed to 
be nnder study by the banks 
involves the sale of the com- 
pany’s two major assets, the j 
Intercontinental Hotel and the 
Dubai newspaper, Khali] Times, 
in order to help finance the re- 
scheduling package. Neither the 
attitude of the banks nor those 
of Mr Galadari are yet dear on 
this. 

Another possibility is for the 
Dubai Government to acquire 
the two major assets from the 
group. In an earlier bankruptcy 
case involving Mr Abdul Wahab 
Galadari, a younger brother, the 
Government bought the Hyatt 
. Regency Hotel for 550m dirham, 
which was viewed as being well 
above market prices. If Mr. 
Abdul Rahim Galadari can 
manage to sell his prime asset* 
to the Government, a major part 
of bis problems and those of the 
banks will be solved. However, 
tbe Dubai authorities have yet 
to make their views known. 


Continued growth for Genting 


BY OUR KUALA LUMPUR CORRESPONDENT 


GENTING, the Malaysian 
casino, hotel and plantation 
group, continued its earnings 
growth in the half-year to June, 
with pre-tax profits rising 17 per 
cent to 98.4m ringgit ($39.7xn). 

Turnover rose by 15 per cent 
to 213m ringgit and profits after 
tax and minorities- .were 57m 
ringgit, an increase of more 
! than 20 per cent. 

Genting said that, although 
the profit growth was satisfac- 
tory, it was still lower than the 
rates achieved in recent years. 

New Zealand 
studies foreign 
exchange rules 

By D ai Hayward in Wellington 
NEW ZEALAND Is considering 
a code of ethics covering 
foreign exchange dealings. 

This follows a meeting 
between Dr Rod Dean, the 
deputy governor of the Reserve 
Bank, and chief executives from 
trading ■» bonks and finance 
houses involved. 

New ^Zealand police are 
currently investigating un- 
authorised foreign exchange 
dealings which reportedly 
involved a number of staff in 
more than one company. 

The code of ethics would be 
similar to those already apply- 
ing to accountants, stockbrokers 
and other professions. 


reflecting the impact of a slow- 
down in the Malaysian economy. 
It said the broad economic pic- 
ture would also have an impact 
on second-half earnings. 

Although Genting did not 
give a breakdown of its earn- 
ings, it is believed that the 
strongest growth came from the 
casino operations, while-- the 
group's plantations, hotel and 
property divisions recorded less 
buoyant profits. 

Asiatic Development, Gent- 
inn’s 80 per cent owned. 


publicly listed plantation sub- 
sidiary, reported an after tax 
profit of 4.6m ringgit, a decline 
of 21 per cent, on turnover 
down 30 per cent to 29_2jn 
ringgit. The drop in earnings 
was blamed on softer oil pahn 
and rubber prices as well as 
lower output' . 

Genting is paying an interim 
dividend- Of 9 cents, per share. 
(7 cents previously) while 
Asiatic is making a 2.5 per cent 
distribution (2 cents 
previously). 


DnC 

Den norske Creditbank 

US$150,000,000 

Floating Rate Capita I Notes due March 1991 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
September 17, 1985 to March 17, 1986 the Notes will 
carry an Interest Rate of per annum and the 

Coupon Amount per U.S.$10,000 nominal of the Notes 
will be U.S.5449.36 and per U.S.$250,000 n ominal of 
the Notes will be U.S.Sl 1.234.00 


September 18, 1985 

By: CUfoank. N A (CSSI DepL). Agent Bank 


CITIBANK* 


Malaysia 
launches 
fund for 
expansion 

By Wong Sukmg in 

Kuala Lumpur 

THE MALAYSIAN Government 
yesterday launched a lbn 
ringgit (8402.1m > investment 
fund to stimulate expansion in 
manufacturing, agriculture, ana 
tourism through concessionary 
loans. Foreign-own ed com- 
panies would be eligible under 
the scheme. 

The fund is the latest of a 
series of significant measures 
taken by the government to 
encourage foreign and domestic 
private investment now that the 
gpyp mm piat lias decided to play 
a less active role in the 
economy. 

Tbe fund is designed to over- 
come the current high interest 
rates which the government 
feels have been the biggest 
obstacle to growth in business 
activity. Banks last cut their 
interest rates in June, by 1 per- 
centage point, and average lend- 
ing rates stand at around 14 per 
cent 

Under the scheme, announced 
by Mr Daim Zainuddin, the 
Finance Minister, the Govern- 
ment would pump the money 
Into the banking system through 
tbe central- bank, which will be 
the approving authority 
Mr Daim said government 
funds would be placed with the 
commercial banks at 8-75 per 
cent or a 1.5 per cent discount 
from the official base lending 
rates of the two largest local 
banks, Malayan Banking and 
Sank BttmiDUtra. 

Loans extended by commer- 
cial banks to investors under 
tbe scheme will attract interest 
rates of not more than 1-25 
points above the base rates of 
ihe two leading . banks, or 
11.5 per cent 

Banks, in welcoming the 
fond, said it would allow for 
the stimulation of new produc- 
tive capacity without forcing 
banks to suffer a loss in profit- 
ability through a further reduc- 
tion in interest rates. 

Projects covered in manufac- 
turing include new machinery, 
plant and equipment, factory 
buildings, and improvements in 
transport equipment 

g or agriculture, loans will be 
in for new planting or 
lanting, research and 
elopment, tractors and other 
[farm equipment Priority will 
be given to projects producing 
food for local consumption or 
exnort 

Projects under tourism would 
cover improvements to tourist 
facilities, hotel construction, 
and . renovation, but - excludes 
those areas where there is 
already excess capacity. All the 
ventures must aim at generating 
new productive capacity, with 
priority given to export 
orientated industries. z 


REPUBLIC NEW YORK 
CORPORATION 
. USSISUMMUO 
Floating Rate Subordinated 
Notes due 2009 


' Notice is hereby given that in 
respect of the interest Period 
from September 19 to December 
19, T985, the Notes win cany an 
interest rate of par annum. 
Tbe coupon amount payable on 
December 19. 1965 will be 
US$21328 per US$10,000 Note. 


September 19, 1985 

The Chase Manhattan Bank, NA 

London, Agent Bank 



Malayan Banking 
Berhad 


US $60,000,000 

Negotiable Floating Rate Dollar 
Certificates of Deposit due 1987 Tranche A 

In accordance with the provisions of the Certificates, 
notice is hereby given that the rate of interest for the 
period from 19th September 1985 to 19th December 
- 1985 has been established at 8!? per cent per annum. 
The interest payment date will be 19th December 
1985. Payment which will amount to US $5,371.53 
■per Certificate, will be made against die relative 
Certificate. 

Agen: Bank 

Bank of America International Limited 


LIMITED 



COFFEE AND TEA PLANTATIONS AND RANCHING IN KENYA 
Points from the suffixed results for tbe year ended 28th February 1985 

28 Feb 1985 • 29 Feb 1984 

K£ K£ 

Profit before lax 4,164^76 3*438,860 

Profit aftertax 2296487 1A88I953 

Profit artribenabie to Kakuzi Ltd 2479,532 1 ,683420 

Earnings per K.Sh5 Slock Unit K-Sb3.25 K.Sh2J8 

■K£ = KSh 20 (I K-Sk ■ 4j3p ta ax 2 SipUmba I98S) 

'Statistics 1984/5 




U.S. $30,000,000 

SUNDSVALLS BAN KEN 

FLOATING RATE CAPITAL NOTES 
DUE 1992 
For Che six months 

19th September. 1985 to 19th March. 1988 
In accordance with ctie provisions of the Notes, 
notice is hereby given chat the race of interest 
has been fused at S' Vis per cent and that the interest 
payable on the relevant interest payment date. 19th March. 
1988 wiH amount to U.S. $438-79 per U.S. SID. 000 Note. 


"C offee *Tea •livestock- 

2,827 tonnes 1^41^081306 5,888 taaSafcatd* 

554 head of goats 

Summary from the Statement by the 
Mr PC B Benson MBE 

Tbe coffee estates suffered from ibe drought. Early Oaober rains 
restored all estates to excel lent condition but short of crop for 1985/86 
New* young growth is being encouraged for optimum results from' 
coffee in 29S6/87. 

Raintall co n ditions were pot fitromrabtc for good qnaKty tea produertnn 
but tbe results reflect the excellent staff efforts. 

The livestock herd survived tbe drought well but sales paces were 
^mcedby. tb er^nvely poor weights aminaMe.The goat herd wfll be 

The dgvefoptnent ofsahsidary crops contfanres. 

The eaxepdonxl drought ii ft rte riinnj the need m be in«* n^:~. 

as possible to retain even greater water reserves. 

In view of Ihcum, iod tiding the 25% crop yield shratfetl on lau/st 
estimates and the expected 1985/84 outcome, tbe passible oaneni 
surroundi ng prices and payments, coupled with oar thajocScdoi 
the Board meonm irru h a caunous final dividend of 15%^. vmS?* 

mterim dividend Can be paid if 

The Company's shares are fared in the Financial Times undo- 
- ‘Fotmce, Ijnd etc". 


Esuucs Services Lk 4PO Bax 30572. Nairobi, Kenwf*' 3 

or from QaiherGoodttoii Company limited, 

Garrard House, 31/15 Gresham Sweet, London EG2V 7LH 
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INTL. COMPANIES & FINANCE 


FT INTERNATIONAL BOND SERVICE 


Thfc 1W &owb the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for September 18. - 
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Standard ^ Chartered 


Standard Chartered PLC 

(brorpmieci with tmted tatMyinEngbnfi 

£300,000,000 

Undated Primary Capital Floating Rate Notes 
of which £1 50,000^000 are 
being issued as the Initial Tranche. 

in accordance with ff» Te/msand Conditions o( the Nrtes. notice is hereby given 
Dial tor the three months period (91 days) hem 1 8ih September loiSdi December. 
1 985. the Notes wdl cany an Interest Rate of 1 1 ? * per cent, per awim 

The interesl paymenl date wiW be 18th December, 1985. Coupon Na 2 w8 

the raids be payable on 18th December. 1985 al £1.464 73 per coupon from Notes 

of £50.000 nominaj and CT46 47 per coupon from Notes of £5,000 nommai. 


J. Henry Schroder Wagg & Co. Limited 

Agent Bank 




THE ASSOCIATION OF 
CONSULTING ENGINEERS 


On the occasion of the Prime Minister 
laying a foundation stone to inaugurate the 

GREATER CAIRO WASTEWATER PROJECT 

the Association of Consulting Engineers congratulates the 
three firms of British Consulting Engineers who are 
responsible for the design and execution of the project 

Main Consultants 

JOHN TAYLOR & SONS 
B1RNIE & PARTNERS 

Sub-Consultants 

MOTT HAY & ANDERSON 

British Consulting Engineers undertake projects in all parts 
of the world. They are active in more than 140 countries and 
last year (Le. 1984) were responsible for capital works 
overseas valued at more than £49,000 million. 
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HELMSMAN LOCKERS 




Northern Way, Bury St Edmunds 
Suffolk. Tab (0284] 2812 
Teles: 017359 




Searle 
to sell 
consumer 
division 

By Paul Taylor In New York 

G. D. SEARLE, the UR. pharma 
ceutical5 concern which is being 
acquired by Monsanto, the coun- 
try’s fourth largest chemicals group 
in a £2.7bn deal due for completion 
next month, has confirmed that 
it is considering selling its US. 
consumer division. 

The sale of the consumer 
division, which markets over-the- 
counter drugs, forms part of Mon- 
santo's sweeping asset sale pro- 
gramme to raise funds to h*ip pay 
for its acquisition. 

Searle's UR. consumer products 
division represents about 18 to 20 
per cent of its annual sales of 
$1.24bn, the bnlk of which are ac- 
counted for by Nutrasweet, an arti- 
ficial sweetener, and sales 
prescription drugs. 

Although neither company de- 
tailed the asking price for the divi- 
sion, Wall Street analysts expect 
Monsanto to raise about $350m 
through the sale of Searle's over- 
the-counter drugs business togeth- 
er with the group’s remaining 40 
per cent stake In Feerie Health 
Care worth about SllOm. 

Monsanto has already put its 
North Sea oii and gas interests up 
for sale and has agreed to sell its 
Seal Sands chemical plant in nor- 
thern Engi/md to BASF, the West 
German rVwmiewic group, for $75m. 
The two deals form part of a drive 
to raise a further SObn through 
the disposal of some of its own as- 
sets. 

Searle’s pharmaceutical group 
and research and development divi- 
sion will be combined with Monsan- 
to's U.S. nn/f international human 
health care business and research. 
A second separate subsidiary will 
be established for the Nutrasweet 
business, which ha* annnal galgg of 
around S585m. 


First-half loss 
for Buitoni 

By Our MDan Correspondent 

INDUSTRIE Buitoni Perugrna 
(IBP), the Italian foods group which 
was acquired last February by Sig 
Carlo de Benedetti, niad* a 
loss In the first half of this year, 
while gro up sales rose fey U per 
cent toL545bn (S280m). 

Although the Peragia-based com- 
pany did not reveal the gjgg of the 
six-month loss, sources dose to Bui- 
tnni s«id it was marginally in the 
red during the first half, but should 
achieve a break-even result for foe 
full year. 

Last year the group made 
L47.7bn loss on UJWObn of total 
revenues. But Sig de Benedetti, 
who aside from being a financier in 
his own right is also dminrum of 
Olivetti, has worked hard to re- 
structure the Buitoni halimnp sheet 
in recent months. 

Among tiie measures adopted 
have been some debt rescheduling 


a major increase in share capital 
and the issue of convertible bonds 
for Buitoni, which employs 7,000 
people. 

Bottom's sales outside Italy in the 
first six months accounted for near- 
ly 60 per cent of total turnover. For- 
eign sales were 34J) per cent higher 
year on year at L325bn, while do- 
mestic sales of I22Sbn showed a 5.3 
per cent increase, less than the rate 

of iriflR fann. 


Subscribers to 
the 

FINANCIAL TIMES 
m 

TOULOUSE 

ait now receiving ibeir copy - 
by special delivery on 
the day of publics lion. 

For f u r the r details contact: 

Benjamin M. HUGHES 
Fimucal Turn* ‘ Franee; Ltd. 
Cetnre d'Agura Lc Louvre 
UB,med*Rl*oU 
7SM4- PARTS CEDES M 
Ta. ,1 2970623 


U.S. $100,000,000 
B.B.L. International N.V. 

(Incorporated with limited liability in The Netherlands 
and having its statutory seat in Amsterdam ) 

Floating Rate Notes Due 1993 
Guaranteed on a Subordinated Basis 
as to payment of principal and interest by 

RBI. 

Banque Bruxelles Lambert S*A J 
Bank Brussel Lambert N.V. 

(Incorporated with limited liabiCry in Belgium) 

In accordance with the provisions of the Notes, notice is 
hereby given, that for the Interest Period from April 1 7, 
1985 to October 17, 1985 the rate for the final Interest 
Sub-period from September 19, 1985 to October 17, 
1985 has been determined at 8 7 M% per annum, and 
therefore the amount of interest payable against 
Coupon No. 1 on the relevant Interest payment date 
October 17, 1985, will be US$4,227.25. 

The Chase Manhattan Bank, 

N.A., London, Agent Bank 

September 19. 1 935 CHASE 
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This advertisement h issued in compliance with the requirements of (he Council oi Tire Stock Exchange. 

September 19, 1985 

PepsiCo Capital Resources, Inc. 

[Incorporated in the State of Delaware. United States nf America) 

A$50,000,000 

13% Guaranteed Notes due 1990 

Unconditionally guaranteed as to payment of principal and interest by 


(I ncorpoi nted in the Stale of Delaware, United Stott'* of America) 
Issue Price I OO 7 .s% 


The following have agreed to subscribe ur procure subscribers fur the ahme Notes: 

Orion Royal Bank Limited 

Dresdner Bank AktiengeseHschaft 

Lloyds Merchant Bank Limited 

Union Bank of Switzerland (Securities) Limited 


AJgemene Bank Nederland N.V. 

Banque Paribas Capital Markets 
Credit Suisse First Boston Limited 
Deutsche Bank Capital Markets Limited 
Kredietbank International Group 
J. Henry Schroder Wagg & Co. Limited 
Swiss Bank Corporation International Limited 


Banque Nationaie de Paris 

Bayerische Vereinsbank Aktiengesellschaft 

Creditanstalt-Bankverein 1 

Girozentrale und Bank der osterreichiscfaen 
Sparkassen Aktiengesellschaft 
Salomon Brothers International Limited 

Security Pacific Limited 

Westdeutsche Landesbank Girozentrale 


Westpac Banking Corporation 


Application has been made to the Council of 'Hie Stock Exchange in London for Notes in the denomination of 
A $1,0 00 constituting the above issue to be admitted to the Official List, subject only to the issue of the temporary 
Global Note. Interest is parable annual) v in arrearson September 26 in each year, beginning on September 26, 
1986. 

Listing particulars are available in the Extel Statistical Service and may be obtained during normal business hours 
up to and including September 28. 1 985 from the Company Announcements Office of The Stock Exchange and 
up to and including October 5, 1 98 5 from:- 


Orioa Royal Bask Limited 
1 London Wall 
London EC2Y5JX 


C amove & Co. 

12 Tokenhon5e Yard 
London EC2R7AN 


The Chase Manhattan Bank, N.A. 
Woolgate House 
Coleman Street 
London EC2P2HD 


These securities have been sold outside the United States of America and Japan. Dm announcement 
appears as a matter of record only. 


Jj E BU S SU E 


18th September. 1985 


A/S Eksporttinans 

(Forretningsbankenes Ftnansierings - og Eksportkredittuistitutt) 

(Incorporated in the Kingdom of Soneay mvA limited liability ) 


8% Dual Currency 
Yen/U.S. Dollar Bonds Due 1995 

Issue Price: 101.375 per cent of the issue amount 


Issue Amount: 
Redemption Amount: 


¥20,000,000,000 

U.S. $96,160,000 


Nomura International Limited 
Christiania Bank og Kreditkasse 


Morgan Guaranty Ltd 
Yamaichi International (Europe) Limited 
Tokai International Limited 


Algemene Bank Nederland N.V. 

Credit Commercial de France 

Credit Suisse First Boston Limited 

Kredietbank S.A. Luxembourgeoise 

Mitsubishi Trust & Banking Corporation (Europe) S.A. 

Morgan Grenfell & Co. Limited 

Salomon Brothers International Limited 


Citicorp Investment Bank Limited 
Credit Lyonnais 
Deutsche Bank Capital Markets 
Merrill Lynch Capital Markets 
Mitsui Trust Bank (Europe) S.A. 

Morgan Stanley International 
Toyo Trust International Limited 


Yasnda Trust Europe Limited 


r 'i 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

os 17th Sept. 1985 U.S. $87.63 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, HeMringA Pierson N.V_ 

HerangraeM 234, 101$ BS Amsterdam. 


AIBD BOND INDICES 

WEEKLY EUROBOND GUIDE SEPTEMBER 13 1985 


US Dollar 

Redemption 
• Yield 

10.799 

Change 
on Week 

1.185 

12 Months 
High 

12.953 

Canadian Dollar 

11.762 

1.597 

13-524 

Euroguilder 

6.301 

0.407 

7.B79 

Euro Currency Unh 

9.214 

0.116 

11.288 

Sterling 

10.925 

0.301 

11.743 

Deutschemark 

6.90+ 

0.396 

7.920 


Low 

10.629 

11.526 

6.249 

9.189 

10.809 

6.856 


Bank J. Yontobet & Co Led, Zurich - Telex: 812744 JVZ CH 
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Fleet fires first salvo in bid defence 


BY CHAMPS BATCHELOR 

Fleet Holdings, the Daily and 
Sunday Express group which is 
fighting off a £229 m takeover bid 
from United Newspapers, yester- 
day delivered a stinging attack 
on United's performance and the 
quality of its management. 

Fleet summed up United as 
" a miscellany of recent acquisi- 
tions co-existing with a steadily 
decaying care business of 
regional newspapers and a few 
magazines.” 

Fleet timed the publication of 
its 18-page defence document to 
coincide with the announcement 
of its results for the year ended 
June 1985. These showed a 28 
per cent rise to £28.5m in pre-tax 
profits and a 7 per cent increase 
in ea rnings per share, before 
extraordinary items, to 20.1p per 

share. 

United responded that Fleet 
had concentrated on the past and 
had not developed a clear 
strategy for broadening the base 
of its operations. The publication 
of Fleet's results had failed to 
have much impact on the stock 
market, it added. 


Fleet's shares rose 3p to 363p 
yesterday while United fell 2p 
to 308p. At this level the United 
offer of U of its own shares for 
every 10 of Fleet is valued at 
339p per share, still well below 
the level at which Fleet is 
trading. There is a cash alterna- 
tive worth 302 -5p. 

This share price puts a value 
of £229m on the 80 per cent of 
Fleet which United does not 
already own and values Fleet's 
entire equity at £ 286 m. 

A major part of the Fleet’s 
strategy, outlined in its docu- 
ment, is an attack on the 
management expertise of Mr 
David Stevens, United's chair- 
man, and Mr Gordon Unacre, 
the managing director. 

Mr Ian Irvine, Fleet's manag- 
ing director commented: “ There 
is no evidence Mr Stevens has 
run a significantly-sized business 
apart from an investment house. 
Sir Linacre has run a regional 
newspaper group.” 

Mr Irvine cast doubts on 
United’s ability to reduce over- 
manning in Fleet's operations by 
20 per cent, a figure United has 



Mr Ian Irvine, managing 
director of Fleet Holdings 

indicated is necessary. 

" How are they going to 
achieve a 20 per cent cut with- 
out confrontation ? ” Mr Irvine 
said. " How is -it that Rupert 
Murdoch and Robert Maxwell 
have not achieved that ? We 


believe in a p roces of techno- 
logical change but it won’t take 
place overnight. Hie trick is to 
keep the newspapers on the 
street and make profits.” 

Fleet said that Morgan- 
G ram pi an, its magazines sub- 
sidiary, bad increased its market 
share in the areas in which it 
operates to 36.2 per cent in the 
first half of 1985 from 33 per 
cent in 1982. It claimed market 
leadership in 21 of the 31 
markets In which it operates. 

It pointed to the 22-2 per cent 
share the Daily Express and The 
Star have of the national news- 
paper market compared with the 
17 per cent held by the Express 
alone in 1977. 

Fleet's national newspapers 
moved from a loss of £2.1m in 
the nine months ended June 
1982 to a profit of £10.6m in the 
year ended June 1985. 

Fleet denied it had not 
developed new initiatives in the 
three years since It was floated 
off from Sir Nigel Broackes’ 
Trafalgar House group, saying 
It had seen the potential to float 


Reuters as a public company 
and also taken an active role in 
reviving TV-am. 

It -dismissed United’s regional 
newspaper operations as showing 
declining sales and its magazines 
as being in declining markets. 
Taking away recent acquisitions, 
profits had fallen at United's 
original activities. 

Operating profit at Fleet rose 
to £23 -3m in 1985, against £l?.3ra 
the year before, on turnover 
which increased to £366m 
<£324m). Profit of the national 
newspapers rose from £6.46m to 
£10. 56 m while magazines 
increased profits from £9m to 
£lQ.79m. 

Earnings per share, before 
extraordinary items and exclud- 
ing the profit in 1984 from the 
sale of some of Fleet's Reuters 
shares (for a total of £4. 6m), 
rose to 20.1p (14.07P). 

Fleet proposes paying a final 
dividend of 5.5p to take the 
total dividend to 8p compared 
with 5p previously. 

See Lex 


Utd News 
in £5m 
CTN deal 

By Frank Kane 

United Newspapers yesterday 
announced a £4. 8m cash purchase 
of tiie retail newsagent division 
of fellow provincial newspaper 
chain EMAP, formerly East Mid- 
land Allied Press. 

The acquisition is the second 
s i gnificant move into the con- 
fectionary, tobacconist and news- 
agent (CTN) business which 
United has made in just over a 
year. In June 1984 it bought the 
Mills (North British) chain of 
CTN outlets. 

The current acquisition, which 
traded under the name of Read- 
well, comprises 48 CTN retail 
shops and 13 shops trading as 
Gallery Cards. It made profits 
of £272,000 on turnover of £13.8m 
in the year to March 1985, and 
Mr Graham Wilson, finance 
director of United, said yester- 
day that he hoped to Improve on 
those margins. 

Mr Robin Miller, EMAP's chief 
executive, said that Readwell had 
been the subject of a number of 
enquiries over the past few 
years, and the group decided 
recently to concentrate on the 
mainstream publishing activities. 
It is understood that EMAP 
approached United towards the 
end of last month with a view 
to selling the chain. 

The United shops division is 
trading well following the 
Sntergration of the Mills outlets, 
which were bought as loss- 
makers and turned round to 
profit within three months. 

The purchase price compares 
with a book value of £1.45m for 
tile assets at March 30. 


Somportex loss 

As forecast last January, pre- 
tax losses were suffered by 
Somportex Holdings confec- 
tionery distributor for the year 
ended April 30 1985. 

For the 12 months turnover 
was unchanged at £456m, while 
after an exceptional provision of 
£70,000 for costs of the antici- 
pated disposal of a property 
lease, the taxable figure was 
£270,000. This is compared with 
a profit of £104,000. 

Loss per 25p share is given as 
7.07p, against earnings of L65p. 
after a tax credit of £78,000 
(£58,000 charge). 


Stewart Wrightson climbs 62% to £9.9m 


REFLECTING insurance broking 
profits substantially ahead of the 
level achieved in the first half 
of 1984, Stewart Wrightson Hold- 
ings reports pre-tax profits up 
up 62 per cent from £6.12m to 
£9 ,89m in the six months to June 
30 1985. 

Profit on broking and agency 
interest rose from £5. 86m to 
£9. 13m. and insurance com- 
panies’ profits were also ahead of 
the 1984 level at £672,000, com- 
pared with £482,000. 

Following the disposal of 
Pulbrook Underwriting Manage- 
ment at the beginning of the 
year, the Lloyd's agency interests 
are confined to Stewart Wright- 
son Members’ Agency. The con 
tributlon of that company to 
group profit for 1985 will not be 
significant, say the directors. 

The interim dividend is raised 
from 4_2p to &3p to reduced dis- 
parity, and the final dividend 
will be decided in April In the 
light of the full year’s trading 
results. Last year a final of 
13Rp was paid from pre-tax 
profits of £I3B3m. 

Commenting on the first half 
figures, Mr David Rowland, the 


chairman, says the group bene- 
fitted from a very firm insurance 
market which contrasted with 
conditions in the first half of 
X984; currency factors also 
worked to the group’s advantage. 
He adds, however, that circum- 
stances are unlikely to be as 
favourable In the second half. 

In his last annual report, he 
indicated that there might be 
problems in finding capacity to 
absorb risks. His comments 
have been ftiily justified and 
capacity has contracted dramati- 
cally, preventing the group from 
placing some of the business on 
offer. This is particularly the 
case with North American 
casualty business, where the 
group has a strong position. 

Therefore, he says, he would 
not expect the group’s income 
to grow as rapidly in the second 
as in the first 

The rate of growth in expenses 
is unlikely to moderate. In 
common with all other insurance 
brokers, there has been a very 
significant increase in the cost of 
the company’s professional 
indemnity insurance. 

Group turnover from broking 


and agency interest rose from % comment 
£31.91m to £39 -48m. Trading 

expenses were up from £29J7xn 
to £34. 92m, leaving trading 


profits at £4. 56m, compared with 
£2.74m. Investment income, less 
interest payable, amounted to 
£4.01m, against £3J)8m, and share 
of results of associated com- 
panies was £559.000 (£44,000). 
Income from fixed asset invest- 
ment was down slightly from 
£603.000 to £584,000. Central 
costs were reduced from £827,000 
to £491,000. 

Tax took £3R2m (£2.73m> and 
after minorities of £159,000 
(£69,000) and an extraordinary 
credit of 21.37m (£812,000), 

being net profit on disposals and 
closures after tax, attributable 
profits came out at £7_2£>n 
(£4_14m). Stated earnings per 
2 Op share before extraordinary 
items improved from 15.2Sp to 
26.95p (basic). 

The net profit on disposals in 
1985 includes a profit of £900,000 
from the sale of Pulbrook, and 
profit of £776,000 resulting from 
the reduction in the sharehold- 
ings in Nasco Karaoglan Group 
and Crest (Insurance Holdings). 


Stewart Wrightson’s results make 
Sedgwick’s and Willis Faber's 
look pretty tame by comparison 
and its management deserves full 
credit for the efforts it has made 
over the last few years to put the 
group in a position to deliver 
such enviable figures. That said, 
the chairman is right to express 
caution over the second half 
since a number of factors are 
dearly going to limit profits 
growth. The business inquiry 
rate is no problem bat placing 
the business with today's capa- 
city shortages is another matter 
entirely. Staff and equipment 
costs are being driven up by the 
necessity of having high quality 
in both to deal with the market 
conditions. And currency factors, 
which acted very much in the 
group's favour in last year's 
second half, are unlikely to do 
so again this time. If there is 
only slight growth for this half, 
the full-year figure is going to be 
around the £I8m marie, putting 
the shares, up 14p yesterday at 
652p, on a prospective p/e ratio 
of nearly 14 after a 40 per cent 
tax charge. At that level they 
appear to be well up with events. 


Security printing leaves Bemrose in red 


CAUSED MAINLY by problems 
in the security printing business 
— now set on a recovery path — 
Bemrose Corporation, specialist 
packaging and printing group, 
suffered taxable losses of 
£728.000 for the first six months 
of 1985, compared with profits 
of £261,000. 

The directors, however, look 
forward to a profit recovery in 
the second half, continuing into 
1986 and beyond. 

They had forecast, at the 
annual meeting, that the com- 
pany would return to profitable 
trading in the second six months; 
operating performance for the 
second quarter strengthens the 
directors’ belief that this 
anticipated recovery will take 
place. 

Turnover advanced from 
£23.83m to £3Q.4m for the first 
half. There was an operating 
profit of £99,000 (£582,000) after 
an exceptional debit of £5 20,000 
covering the costs of reconstruct- 
ing the security printing division, 
while much higher interest 
charges, up from £321,000 to 


£827,000, took the pre-tax figure recovery relating to the claim 
into the red. from Spesi or the counterclaim 

After £139.000 tax charge. from company, the directors 

against £219,000, loss per share is say ‘ 

given as 7.57p (0.32p earnings). The company continues to per- 
While the interim dividend is form well- within its other 
cat from 4.4p to lp net per share, security printing markets, they 
the directors say that a decision add. 

10 competitive packaging 

ment will depend on results for market, margins continue*) be 
the second half, and prospects sque ezed. However, as a result 


for 1986. 


of the heavy capital investment 


The directors point out that over the last few years, *’ we have 
implementation of the security one of the most modern and 
reconstruction plan has meant a efficient flexible packaging and 
reduction in manpower and a engraving plants in Europe." 
complete overhaul of operating directors state. And the benefit 
and administration procedures in from this has come through with 
order to reduce both direct and an improved profit in comparison 
overhead costs. As a result, they with both halves of last year, 
state, the cheque printing they say. 
business has been restored to Bemrose Cartons has continued 


profitability. 


to trade profitably but, though * 


The dispute with Spesi SA, in both its factories have had a 
connection with the supply of an busy first half, the company has 
earlier text processing system, not been able to improve margins 
has not been resolved. Pending in markets which are charae- 
settiement it is not practicable terised by over capacity, 
to establish with reasonable 


accuracy the ultimate financial 
ol any payment or 


Expectations are that Bemrose 
will 



results for the full year. The 
complementary advertising 

products business Is making a 
useful contribution to the 
division’s profits. 

The Souvenir Group, in the 
U.S.. has had an excellent start 
to 1985, well ahead of both last 
year and budget, and the com- 
nany has high expectations for 
the future. 


The remaining activities of the 
group have performed on or 
ahead of budget 

• comment 

The dose of optimism in the 
chairman’s statement did little 
to counterbalance the effects of 
another dismal set of results 
from Bemrose and the shares 
edged down to 12Sp compared to 
a high of 235p before the tech- 
nical problems started to surface 
last year. Perhaps those prob- 
lems are now over at last, and 
perhaps, following the loss of 
about 90 jobs, the security print- 
ing division is every bit as 
efficient as its competitors. How- 
ever, the market will want some 
firmer evidence of recovery be- 
fore re-rating the shares, and in 
the meantime may not take 
kindly to news that margins are 
** not satisfactory ” in the packag- 
ing business, and to signs that 
diaries and calendars are per- 
forming at roughly last year’s 
levels. Partly as a result of 
rationalisation costs gearing is 
higher than 65 per cent and at 
the current rate could be head- 
ing for 80 per cent by year end. 
Desperate for cash, Bemrose can 
ill afford to lose the current 
legal dispute with Spesi SA over 
the supply of a text processing 
system. Profits this year may be 
about £500,000, and if all goes 
well about £2 ,5m next year, still 
short of the 1983 outturn. The 
shares might be lower were it 
not for the hope that the com- 
pany might get taken over. 


DIVIDENDS ANNOUNCED 





Date 

Corre- 

Total 

Total 


Current 

of 

sp on ding 

for 

last 


payment 

payment 

div. 

year 

year 

Aerospace Engineer 

... 

12 

Nov 6 

3-63 

2.4 

3.25 

Britannia Arrow 

-int. 

12 

Nov 15 

1.1 

_ 

25 

British Syphon 

.int. 

125 

Nov 5 

1- 

_ 

2.4* 

Cake bread Robey .. 

.int. 

0.8 

Jan 6 

0.8 

— 

3.1 

Cooper Inds. 

.int. 

0.4|| 

Jan 6 

0.3 

— 

0.75 

Cussins Property .. 

.int 

2.4 

Nov SO 

2.4 



6 

Delaney Group 

.InL 

0.8 

Nov 22 

0RS 

— 

22J 

Fleet Holdings 



5.5 

— 

3.25 

8 

S 

J. Hewitt 

.int 

0.4 

— 

0.4 

— 

2.4 

Iceland 

.int 

2 2 

Nov 22 

— 

— 

— 

Jones & Shipman .. 

.inL 

1.15 

— 

!*• 


2.75** 

Legal & General 

.int 

8.5 

— 

7J5 

— 

21.5 

Lowe Howard 

-int. 

2 

Nov 15 



__ 

2.6 

Hugh Haekay 

.int. 

1.4 

Nov 15 

1.4 

— 

4.6 

Hanson Finance 


D.SS 

— 

0.5 

1.5 

3 

Paul Michael* 

.inL 

Nil 

— 

Nil 

— 

155 

Owen Owen 

-Int 

1.25 

Dec 2 

1.00 

— 

3.8 

Steel Bcurtllt 

int. 

411 

Nov 8 

L5 

— 

7.5 

Stewart Wrightson 

...inL 6.3II 

Nov 1 

4.2 

— 

18 

Telemetrix 


1J5 

Dec 16 

0.9 

1.75 

1.4 

James Wilkes 

.inL 

3 

— 

L2* 

— 

45 

Woolworth* 

.inL 

3 

Nov 8 

1.75* 

_ 

7.7S* 

Dividend shown in pence per share except where otherwise stated 


* Equivalent after allowing for scrip issue, f On capital increased 
by rights and/or acquisition issues. $ USM stock. 6 Unquoted stock 
; For 14 months. (1 To reduce disparity. ** Includes special 0.5p 
payment. 


L & G hit 
by losses 
on general 
insurance 

A FALL of more than 2 1 per 
cent in pre-tax profits from 
£25Jm to £19£m was 
experienced by the Legal and 
General group, Britain's 
second largest life company, 
la the first six months of 
1985. 

A significantly lower tax 
charge helped to soften the 
Mow, and reduced the 
decline in attributable profits 
to 14 per cent to £17.3 m. 
Earnlngs per share slipped 
from 1107p to ll-28p- 

The interim dividend is 
being lifted by 13 per cent 
from 7£p to 8Jjp. 

Profits From long-term life 
pensions operations 
showed a steady Increase of 
8 per cent from £2 6.4m to 
228.5m, while profits from 
fond management rose from 
£2.Sm to fSJm. Profits from 
the grotto’s linked business 
continued to exnand, and 
more than doubled . from 
£560.000 to £L2m. 

N on-linked life business 
profits also showed steady 
growth from £10-9m to 


30i 


B nBST 


Legal & General 
At tri bute profits 



Utd. Biscuits moving 
into olive market 
via £55m U.S. deal 


BY DAVID GOODHART 

United Biscuits, the largest 
biscuit manufacturing group out- 
side the U.S., has bought the 
olive division of Early California 
Industries (ECU for ** not more 
than” 873m (£54. 8m). 

The olive division made a 
profit In the year to March 31 
1985 of just over $10m on a 
turnover of about 520m. The net 
assets are estimated at 850m. 

The sale appears to have been 
prompted by Ed's heavy debt 
liability — the result of severe 
competition in Its rice and wine 
divisions. But the olive market 
is growing by about 2 per cent a 
year according to United and 
profit growth of about 10 per cent 
is hoped for. 

Early California Olives, which 
will become part of United’s U.S. 
subsidiary. Speciality Brands, 
markets both black and green 
olives. It claims about 28 per 
cent of the black olive market 
and S per cent of green. 

Cash forms £25m of the deal 
and the rest Involves a vendor 
placing with Ed being allocated 
l&2m new ordinary shares in 
United worth about £30m. They 
were yesterday placed with 
clients iff Morgan Grenfell 
(United’s financial advisers) and 
brokers Rowe and Pitman and 
Wood Mackenzie at 156p per 
share. United’s share price 
yesterday tell 3p to close at 
178p. 


Mr Alistair Clarke, United’s 
group treasurer, said yesterday 
that the olive company was a 
good business within the 
speciality food business and 
should provide considerable 
opportunity for cutting cos®. 
The existing management would 
be staying with the company. 
Only about $2xn to $3m of debt 
was expected. 

United’s previous diversifica- 
tions in hte U.S. have not all 
been successful but most a nal ysts 
agreed yesterday that this acqui- 
sition represented a sound, if 
unexciting, move. 

Mr Michael Landynore, of 
Henderson Crosthwaite, added 
(hat the timing was not par- 
ticularly good "while the com- 
pany still has to come to grips 
with some of its underperform- 
ing assets.” 

Earlier in the year United 
announced a £98 .2m rights issue. 
The vendor placing will further 
increase its total chare capital 
by about 5 per cent. 

The cookie war in the U.S. — 
principally with Nabisco and 
Proctor and Gamble— continued 
to dent United’s half yearly 
figures announced last week. 
Pre-tax profits were up from 
£34.6m to £3&3m and turnover 
increased from £847.1m to £992Sn. 
UK turnover was SASSSm and 
North American was 2462.7m. 

See Lex 
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£ 12.6m, but pensions business 
only marginally Improved by 
£200,000 to £7.3m, reflecting 
effects of tiie recession in the 
UK. 

Overseas life profits 
declined slightly with UJS. 
life profits dropping from 
£5.9m to £5Jm and profits 
In Australia falling mar- 
ginally from £L6m to fl-Sm. 

However, L and Gh general 
Insurance business was hit 
bard over the period, par- 
ticularly in the UK — its main 
operating territory. Total pre- 
tax losses rose from £5.Ta to 
after underwriting 
losses had swollen by £10J*m 
to £2&£m. 

Premium income mi 
general business in the UK 
rose 16 per cent to £8&2m. 
But the severe weather In the 
early months of the year sent 
underwriting losses *fl*n»l>iwp 
to £16£m. 

L * G Is a major ins u rer 
of house structures in the 
UK and the winter weather 
cost it fl§m in claims. Sub- 
sidence I san ongoing prob- 
lem and cost a further £Sm. 
The net result produced 
underwriting losses on the 
property account of flU.ni, 
against £7^m. 

The company was also hit 
by rising claim numbers on 
its motor account Under- 
writing losses increased from 
ft 3m to £4m on premium 
income up from £144m to 
£16Jm. 

Underwriting losses on 
other UK business doubled 
from £2m on premium Income 
np £800,000 at £8-4m. 

• comment 

The market, having experienced 
some very poor figures from the 
other insurance groups, was 
prepared for the worst from 
Legal and General So analysts 
were pleasantly surprised that 
pre-tax profits bad declined by 
no more than a fifth. The general 
insurance losses were not as 
high as feared, despite the bad 
winter in the UK and higher 
reinsurance losses. Any dis- 
appointment comes from a lower 
than expected growth in life 
prifits. Pensions business in the 
UK bas stagnated from the 
recession and so has profits. In 
contrast, business is booming 
for the US subsidiary. Banner, 
thereby imposing as ititial 
strain and cutting profits in the 
short term. However, the out- 
ook for the rest of the year Is 
encouraging: Pensions business 
should pick up as the recession 
mds. Life business Is growing 
rteadUy and the U.S. will soon 
bring profits growth. Premium 
Increases in UK house insurance, 
rith further planned should cut 
losses at least in 1988. The Share 
price rose 25p to 670p reflecting 
he market’s relief at the results. 
The yield is 5.4 per cent on a 
prospective dividend, up by 16 
per cent on last year to 25p. 


Slow economic 
recovery hits 
Cussin’s profits 

The slow recovery of the gene- 
ral economic situation in the 
North-east of England following 
the miners’ strike, is one of the 
principal reasons for Cumins 
Property group’s pre-tax profits 
falling from £824,000 to £345,000 
In the six months to - June 30, 
1985. 

Despite this however, the inte- 
rim dividend Is maintained at 
2.4p per share — last year a 
total of 6p was paid from pre-tax 
profits of Q.32m. 

Another contributing factors 
to the downturn in profits is that 
the director’s systematic review 
of the commercial property port- 
folio resulted in only one small 
disposal, says Mr P. L Coating, 
the fhairmaii- 

Profit wmrg tow in the residen- 
tial sector fell by 5 per cent be- 
cause, while house prices in the 
North-east remained static, 
building costs increased.' The 
gradual imporvement in consu- 
mer ‘demand. 'for: it? properties 
has confirmed, albeit mope slowly 
than anticipated. Hr Cussins 
says reservations are now at a 
high level. 

The board anticipates the 
completion of a record number 
of units in the second half, al- 
though at the current reduced 
margin. 

Commenting on the group’s 
commercial division, he says 
annual rental income receivable 
will exceed £lm for the first 
time tills year. He reports “excel- 
lent progress” on two major 
schemes under construction in 
South-east London and at New- 
castle-upon-Tyne. 

The residential divinslon is 
expected to produce a greater 
contribution to profits in the cur- 
rent half year than in the first 
six months, and the prospects for 
the commercial division are 
also encouraging. 

Stated earnings per 20p share 
fell from 10.64p to 6£9p in the 
opening half. 


Cocksedge 
calls In 
receivers 


LADBROKE INDEX 

1,006-1,004 (+6) 
Based on FT Index 
Tel: 01-437 4411 



The attraction is magnetic 

Expanding or relocating your bu>ineu? 
For Mine forceful «vumcnis 
contact Mike Vest. BnstuT* Director of 
Economic Developm e nt. Brunei House, 

5* Gentses Road. Bread RSI MJY. 
Tctf02T2) 201620 Tdes BRIEDOG 



The targoU of SCOA S.A. prewntstl to the shareholders’ annual 
ganoral meeting of May 20th, 1985, 


of action: 


give priority to the following lino* 


■ To cansalldoto the group’s positions and main activltle* 
In Africa: 

• To develop new trade Sows, especially with Centra l/Soutb 
East Asia, the Middle East and North America: 

• To expand the group’s interventions in higher technology 
flakfa. 

Such expansion and international development called for a considerable 
increase in the resources of the group, together with a reinforcement of 
it* financial structure. For these reasons en increase of 400 million 
Irenes of SCOA S.A.’s permanont funds was made last July. 

This operation has allowed the Dumaz Group end Saudi Interests to 
become shareholders of SCOA S.A. The Paribas Group, which remains 
the ms|or shareholder of SCOA S.A. with a share of 37 par cent has 
tr in si erred part of its holding to Cobapa. its Belgian subsidiary. 

Ac the nest Board Meeting of SCOA S.A. it ta proposed to appoint 
directors representing tfio new shareholders. 


Granville & Co. Limited 

Member of Tba National Association of Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3R 8BP Telephone 01-621 1212 

Over-the-Counter Market 

I p 7i 

Gross Yield Fully 
Pries Change dhr.(p) % Actual taxed 


Nigh Low Company 
146 123 Ass. Brit. ind. Old. ~ 

151 135 Ass. Brit. Ind. CW.S— 

77 43 Airsprung Group 

42 28 Amnia ge and Rhodes.*. 

159 108 Bairion HHI 

64 42 Bray Technologies ...... 

201 157 CCL Ordinary 

162 104 CCL 1 1 pc Cony. PI. ... 

130 10 Carborundum Old. ... 

80 83 Carborundum 73pc Pf. 

73 48 Deborah Services — .. 

487 182 Frank Horaell 481 

390 170 Frank HorasU Pr.Ord.87 390 

32 23 Frederick Parker 

83 33 George Blah 

50 20 ind. Precision Castings 

218 177 Isis Group 

124 TOT Jackson Group 

285 213 James Burrough ...... 

94 83 James Burrough BpcPf. 

85 71 John Howard and Co. 

225 100 Lingua phone Ord. „„ 

100 _91 Linguapbana 10.5pc Pf. 

SB) 300 Minibouse Holding NV 570 — 

120 31 Robert Jenkins ... 84 — 

B0 28 Scrirttona "A"' . 31 — 

92 01 Tordsy and Carlisle „ 73 — 

444 325 Trevten Holding* ...... 325 — 

34 T7 UniToefc Holdings 33xd — 

113 81 Walter Alexander HOxd — 

247 195 W. S. Y sates . — 200 


131 - 1 
137 - 1 
56 — 

42xd — 

154 — 

62 — 

157 — 

104 — 

121 — 

90 — 

51 . — 


23 — 

82 — 

28 — 

ISfixd — 
105 — 

230 — 

S3 +1 

.88 .'+ 1 
182 -2 
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ARROWS STOCK 
FINANCING HELPS HIT 
GROWTH TARGETS 
WITHOUT AFFECTING 
YOUR BORROWING LIMITS 


efficient lettBi of Credit. 

Our facffiSes are unique and ensutie 
“ lines of credit ramaio 

.Fori ' 


A” 


Our tcacUyasaUdeflaaiidd bdkies 
ant assoc ^idi your emit flovr.bfo&ng 
unsecured advances at low rases otbnm-ro 
Once a financial Bruit hat b ee n 
esra btidrr d we can offer Stock Hnan ca^ 
which aftoan yog copurrhatc goods oc raw 

materiafa i rann-drerct y or befd finished Head Office, Arrows House. Kireswai: 

goods in mode or in tbs diitxibuiian drain Manchester M3 9 1BA. -o-™- 

and so nalmsobotaiitial savings. ^ Tct 0*1-224 8800. 

ARRCWS^UMriED 

TRADE FINANCIERS 
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By Martin Dickson 

Cocksedge (Holdings), a loss- 
malting Ipswich-based engineer- 
ing company with about 180 
employees, has called in 
receivers. 

The directors said their 
reluctant decision had been 
taken in view of M the con- 
tinned lack of profitability and 
high level of debt, and after the 
most strenuous efforts have 
failed to find a buyer for the 
business as a going concern.” 

Cocksedge makes mechanical 
handling equipment — much of it 
for the sugar industry — and is 
also involved In- structural 
engineering. It has been losing 
money for the past five years, 
though its half-year figuriffl to 
September 30 last year showed 
a reduction in pre-tax losses 
from £153.000 to £68,000. 

Its shares were suspended on 
Tuesday at 36p, giving the com- 
pany a matfy* ra plfoliqitfnn of 
£506,000: ; 

Mr . BUI Roberts of Erast and 
Whhmey, the joint receiver, said 
he would try to find a buyer for 
the business as a going concern’ 
and he had had same inquiries 
yesterday. However, he was not 
able immediately to put a figure 
on the company’s debts. 

Mr R. F. Atkinson, who has 
been chairman of Cocksedge 
since Hay, holds a stake of about 
17 per cent in the company, 
with around a farther 15 per 
cent believed to be' held 
variously by investors Stephen 
Lofthonse, Christopher and 
Linda Knight and Knight City 
Securities. 
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Record 

results 

from 

Fleet 
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UP 62% 1 

, 1985: £28,523,000 1984: £17,635,000* 

■ 

EARNINGS PER SHARE 

UP 43% 

• 1985: 20.10p 1984: 14.07p* 

DIVIDENDS PER SHARE 

UP 60% 

1985: 8.00p 1984: 5.00p 


:s -v' 1 


SVNMy EXPRESS 



Strong performances by all operations of the 
Fleet group combined to produce a record result 
for the year ended 
30 June 1985 
with 


ordinary 


activities 


before 


taxation 


of £28.5 


million. 


This is an increase of 62 per cent~~~ — 1 
on the previous year (excluding the profit on the 
sale of Reuters in 1984). 

The national newspapers’ operating profit 

before interest at £10.6 
— million was particularly 
Ar ^us <m 1W \ encouraging and represented 

a 63 per cent increase on the 
previous year’s 
figure. 

The magazines turned in 
another excellent result with 
an operating profit of £10.8 

million, an increase of 20 per 

cent on the previous year. 

The local newspaper 
■■ interests have been expanded by a 
number of acquisitions over the 
last year. None of these has 

a full year’s 

contribution but even so the 
operating profit from this 
sector showed an appreciable 
improvement. 

Income from interests /| 
in related companies at £1.1 , | 
million reflected in large ! !i 
measure the improvement af/I 
TV-AM and contrasted with /I H 
last year’s share of losses. "7 
A final dividend of / j 
5.5p per share is proposed L ~ 
bringing the total for the 
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year to 
an increase 
of 60 per cent over that 
for the previous year. 

Fleet’s record results 
are compelling evidence 


of the strengths of its 
business activities and 
the ability of its 
management team. 


♦Excluding profit on sale of Reuters shares of £4.6 million, representing 4.70p per share. 



1 Fleet Holdimgs pl.c. 

Fleet is growing fast; don’t change a winning team. 

THBADVERTBEMElfr £ PUBUSHED BY FimHOLIMNGSPlJC.THEDlRECT^ OF FlBErHOUSNGSPLCARETHE PERSONS RESPONSIBLE FORTHE INFORMATION CONTAINED IN THE ADVERnSEMENITDTHEBE5T0FTHQRKN0Wl£DC£ AND BEUEF1HAWNG TAKEN ALL REASONABLE CARETO ENSURE THAT SUCH IS THE WSQ 

THE INFORMATION CONTAINED W THIS ADVERTISEMENT E IN ACCORDANCE WITH THE FACTS' THE DIRECTORS OF FLEET HOLDINGS PLCACCEFT RESPONSIBILITY ACCORDINGLY. 
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In Amman 

we delight in our traditional 
Jordanian hospitality. 

So will you. 

HOTEL JORDAN 
INTER • CONTINENTAL 


X 



V 


THE ADVANTAGE IS INTER-CONTINENTAL 

•> inter-continental hotels 

Queen Zein Street, EQBo» 35014, Wac 21207 
lor reservations call your nearest Inter-Ointmental sales office. 

There are also supexlb Inter* Continental Hotels in Abu Dhabi# AI Ain, Bahrain, 

Dubai, Muscat, Riyadh, Taif and over 80 cities around the wcokL 
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SALE BY TENDER 

THE ASSETS OF 

RELIABLE TOY CO. LIMITED 

arris sks sg 

Ontario, for the purchase of the following assets: 


Parcel No. 1 
Parcel Na 2 
Parcel No. 3 
Parcel No. 4 

Parcel No. S 
Parcel No. 6 
Parcel No. 7 
Parcel Na 8 
Parcel No. 9 


Parcel No. 10 
Parcel No. U 


The name Reliable Toy Co. Ltd.; 

The shares of Reliable Toy Co. Limited: 

The inventory of finished goods; . - , _ « 

Unfilled orders on hand approximating $865,000; list to be provided to 
successful purchaser; 

Tool and dyes; 

Value of raw materials at standard cost $871,170; 

Manufacturing and production equipment; 

Office furniture and equipment; . „ 

Plessey Computer with disk drive, tape back-up, 22 ports and software, 
two Anadex printers, two Plessey video terminals, eleven Lanparscope 
video terminals; 

Two PDP8E DEC Computers with four RK05 drives, each with interface 
boards and four LA36 Decwriteps (printers}; 

Mitel SX200 telephone system (Ericsson). 

Envelopes containing tender must be sealed and clearly marked “Tender— re Reliable 
Toy Co. Limited.” 

The assets may be inspected by appointment only. „ * „ , . . . 

Any tender submitted shall be subject to the Trustee's Conditions of Sale which axe 
available from the Trustee. 

The highest or any offer will not necessarily be accepted. 

For ad diti o nal information please contact Mr Richard Kline, CA., at the office of the 
Trustee: 

TALE & PARTNERS LIMITED 
Trustee in Banlonptey 

789 Don Mills Road, Suite 504, Don Mills, Ontario M3C 3M2 
Telephone: (416) 424-3020 


UK COMPANY NEWS 


B & Q’s popularity helps 
lift Woolworth to £7.5m 


THE GROWING popularity of 
& Q stores among DIY 
shoppers has made an Impact on 
Woolworth Holdings' results for 
its traditonally quieter first half. 

This, together with sub- 
stantially reduced losses at the 
F. W. Woolworth retail chain, 
enabled the group to turn in a 
£7.5m profit, before exceptional 
Items, against £600,000, for the 
period to August 3, 1985. 

Mr John Beckett, the chair- 
sum, said the results- were in 
line with expectations and “we 
look for continued growth in 
B tk Q and the traditional surge 
in trading for Comet and F. W. 
Woolworth in the run un to 
Christmas.” 

The second half last year pro* 
duced a pro-exceptional profit of 
£56 .2m, and market analysts 
currently expect this to rise to 
£7?.5m this year. 

First half earnings per share 
were 33 p (0.3p) pre-exceptionals 
and the interim dividend Is 
being raised from last year's 
scrip issue adjusted L75p to Sp. 

B & Q, which notched up a 
£L3m rise to £16m, maintained 
profit margins in the first half 
and is poised to Increase Its 
number of out-of-town stores 
from 160 to 175 or 180 at the 
year-end. 

Its popularity has improved 
substantially over the past four 
years according to a recent 
survey of 2.000 adults published 
by Harris International Market- 
ing. Its share of buying trips 
among all DIY retailers was the 
highest at 10 per cent. 

# B & Q was "continuing to 
grow at quite a healthy rate,” 
said the chairman who was also 
looking forward to the prospect 
of Sunday opening at all of Its 
stores. "Their profits might 
have been even better if they 
were opening all stores on Sun- 
days,” he said. 

f Losses at F. W. Woolworth 
were cut from £24£m to £14.7m 
through "tighter housekeeping, 
the elimination of some unprofit- 
able stores and turnover and a 
better product mix,” said Mr 
Beckett 

* Mr Geoff Molcahy, managing 
director, added that the emphasis 
In the Woolworth chain was on 
development rather than dis- 
posal and "getting to grips with 
the retailing issues.” 
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DIVISIONAL ANALYSIS 
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1984 


Cm 

fa 

Turnover 

BSrQ 

193J 

14U 

Comet 

119A 

57.4 

Woolworth 

454-3 

464J 

Overseas 

14 

&S 


... 


Total 

767.4 

4718 

Remit profit: 

B&Q 

164 

11J 

Comat 

IF 

1.7 

Woolworth 

tl4J 

t24J 

Otbw 

1*7 

lb 
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He mid the group’s overall 
strategy was to focus op dearly 
identified retailing opportunities. 
B & Q and Comet, which was 
acquired last year, bad dear 
identities and at Wool worths "we 
have Identified a more limited 
number of target markets.” 

Comet, which had 175 stores 
at halfway and is quite depen- 
dent on Christmas trading, con- 
tributed an unchanged £L7m to 
profits. 

Group turnover for the first 
half climbed by £96.6m to 
£769.4m, but was entirely due 
to B & Q and Comet which 
accounted for an increased 
£i93.7m <£14&2m) and £U9m 
(£57 ,4m) respectively. 

F. W. Wool worth’s turnover 
was down from £46L7m to 
£45L3m, accounting for a 
reduced 59 per cent, against 69 
per cent of the total. Woolworth 
had 780 stores in its main chain 
at the start of August and 82 
superstores — 14 stores were 
dosed in the first half. 

Mr Mulcahy said the company 
was starting to split the stores 
into new chains and had recently 
opened a "Woolworth Mall” in 
Reading, a “Woolworth Week- 
end” at Hltchin concentrating 
more on leisure activities, and 
a " Woolworth General ” at Dun- 


stable with the emphasis on 
home products. 

In addition, he said the com- 
pany was still looking for acqui- 
sitions but stressed that "any 
acquisitions would-be within our 
general concept businesses which 
have a clearly identified targeted 
market-” 

In May, the company raised 
£146m from a rights Issue to help 
finance the £75 m earmarked for 
B & Q’s expansion, as well as 
the expansion and relocation 
programme for Comet and the 
revitalisation of F. W. Woolworth 

rhainn 

Property income In the first 
half fell from £24.6 m to. £22.Sm 
as a result of disposals and 
higher interest charges, up from 
£13. Bm to £L7JLm, reflecting 
higher borrowings for working 
capital and higher Interest rates. 

Exceptional credits were con- 
- slderably reduced from £51Bm 
to £3.2xn by the lower level of 
property disposals by the Wool- 
worth chain, which gave a pre- 
tax result of £9 -8m compared 
with £52.4m ■ 

Tax was lower at fSJun, 
against £15. 6m, leaving an attri- 
butable balance of £6.6m 
(mSrn). 

See Lex 


Active start for Lowe Howard 


THE FIRST six months of 1985 
at advertising agent, Lowe 
HowanLSpinfc Campbell-Ewald 
(Holdings) have been very active 
and this gives Mr Frank Lowe, 
chairman, great confidence for 
the second half as new bus i nes s 
begins to impact on group 
results. 

On turnover down slightly 
from £24.57m to £23 .95m. the 
chairman reveals pre-tax profits 
of £1.4m for the period, against 
a previous £L2m, a rise of 
19.7 per cent. 

Mr Lowe’s confidence of an 
“ excellent result ” for the whole 
year is reflected in an interim 


Legal&General Group 
Interim Results 1985 

Unaudited results for tiie firsthalf-yearofL^al& General Group Pic 

• Hitter long-term business and fund management profits. 

• General insurance results hit by U JC household claims. 

• Interim dividend lifted to 8.5p (7.5p). 




Re-stated 



6 months 

6 months 

Year 


30.6.85 

30.6.84 

1984 


£m 

&m 

£m 

Group RretnSntn Income 
life and pensions 

452.2 

452.1 

954.8 

General insurance 

Z19-0 

107-3 

220.2 

Profit from operations 

Long-term business 

Fund management 

Short-term business 

2&5 

264 

53-7 

(13.5) 

0.6 

2.9 

$2 

j -5.3 
(12.2) 

Shareholders’ other income 

(0.5) 

Associated companies 

1.0 

1.1 

1.8 

Profit before taxation. 

15.9 

25-3 

48.1 

Taxation 

<2 3) 

C5-1) 

(2-8) 

Profit after taxation 

17.6 

202 

45.3 

Employee profit sharing scheme 
aftertaxation. 

(03) 

(0-3) 

(0.6) 

Profit attributable to shareholders 

173 

19-9 

44.7 

Earnings pershare 

ll-28p 

13-07P 

29«27j> 






Note The Group accounts for _ _ 

Q 3 pies of themhalf-yearr^XJrtwiU be sent to aflsharriK)kiers.Furth«a)piesareavailablefit>mTheGrcn^ Secretary, 
legal &G*meeal Group He, Temple Court, 11 Queen YiacdaStreet, LoodonEC4N 4TP. 



Legal^o 
General 


dividend payment of 2p net per 
share. Tins Is compared with a 
tingle distribution of 2JSp in 
respect of 18S4. 

After tax of £628,000, against 
£619,000, earnings per share axe 
given as 7j25p (5-Sp). 

The chairman ex plains that 
since being given a considerable 
amount of new work since the 
end of June — Lowe Howard has 
been appointed by The MaQ on 
Sunday, the NOB Enterprise 
Board and the BBC — the balance 
of its business has changed from 
last year and w 01 be weighted 
towards the second half of the 
year. 

Clients this year include 
Eastern Airlines, to advertise its 
London-Miaml route. Wilt- 
worths, the Festival of India, the 


US. toy retailer Toys Tt' 17s, 
whidh is entering the UK market 
this autumn, and the company 
has been appointed to launch a 
new liqueur, Misty. 

Mr Lowe says that 1985 also 
saw the company’s first advert- 
isements for User and for Ideal 
Standard, clients won in 1984, 
and that significant further busi- 
ness has been gained from exist- 
ing clients, M Including Lloyds 
Baulk which has appointed the 
agency to handle all of its 
advertising.” 

The chairman adds that; in 
the field of issue advertising, the 
group has been appointed to 
handle the corporate advertising 
of the Burton Group and has 
been retained by GEC to publi- 
cise its centenary next year. 


Footwear importing side 
hits Paul Michael profit 


A CONSIDERABLY worse per- 
formance from its footwear 
importing companies has 
reduced pre-tax profits from 
£178,000 to £85,000 at Paul 
Michael Leisurewear in the first 
half of 1885. 

The group, which came to the 
USM in September 1984, is again 
paying do interim dividend. 
There was a single final pay- 
ment of L25p in respect of the 
year to end-December from 
profits of £298,000. 

Tbe directors say that current 
trading in tbe footwear manu- 
facturing and knitwear import- 
ing companies indicates that 
both should produce better 
overall profits in 1985 but these 
will be offset by poor results 


from footwear importing: 

They add, however, that group 
liquidity remains strong and 
they are continuing to seek suit- 
able opportunities for expan- 
sion. Turnover during the six 
months was down at £5.15 
(£3. 64m). 

As stated at the time of flota- 
tion, and repeated in the annual 
report, the closure of the 
Romanian agency has meant 
consolidating alternative sources 
of footwear supplies. This will 
take longer than anticipated, the 
directors now say, and will not 
show benefits this year. 

After a lower tax charge of 
£35,000 (£82,000), net profits 
emerged down from £96,000 to 
£50,000 for stated eamkxgs per 
share of .7p against 1.3p. 


APG recovery continues 


Further substantial recovery 
was achieved by the Allied Plant 
Group tn the six months ended 
June 30 1985. Turnover has 
more than doubled at £5 .3m 
against £2. 67m and there is a 
pre-tax profit of £189,613 com- 
pared with a loss of £8,669. 

Earnings per share are 0.68p 
(0_25p loss); there is again no 
tax. 

The figures, the directors state, 
reflect the continuing and sus- 
tained improvement in the 
group's affairs and were - not 
influenced by any acquisitions, 
although the group did take a 
controlling Interest in a small 


company, T and F Equipment, 
during tbe period. 

. They state that market condi- 
tions generally continue to be 
difficult but the group has Shown 
its ability to gain an increasing 
share of the various markets in 
which it operates, and to do so 
at improved profit levels. 

Over the past two years Allied 
Plant has successfully completed 
a period of considerable 
rationalisation, coupled with 

some strategic acquisitions. The 
core businesses are now provid- 
ing a firm platform for organic 
growth, whilst the directors 
continue to evaluate further 
acquisitions. 
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AS A PRESTIGIOUS BUSINESS GIFT, 
CROSS STANDS OUT. 

Used each da* gifts of Cross writing instruments 
reflect the highest curporate standards. 

Shawn are the 14 carat rolled gold fountain pen 
and ball pen. Also in 14 carat gold, 10 carer 
railed gold, sterling sflva; Classic Bladr and 
lustrous chrome. All available with your 
corporate logo precisely reproduced. lifetime, 
j iyx^nnhral guarantee. For more information 
and our quantity discount schedule, . . 
write on your company letterhead. 


CROSS' 

SINCE 1B46 


A.T. Cross (liK) Limited 

10 Concods Mourn ■ Conocade Swat • luion • Bedtorcfehku 
UJ2 OJD • Tel: Luton (0582) 422733 
UMftna Mechanical Guarantee 
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Thi**lmtisQ»eati& no* »prosp«iiii nor does it constitute an Invitetioo to 
purchase shares inTbebfagmQmpany. Offers may be made only on tho 
*pptotk»fi3anwb^ will be annexed to dw prospectus. 

investors DISCOUNT BROKERAGE INC 

(Licened Dealers in Securities) 

Inx orporatedwith limited liability 
OFFER FOR SALE 

3^200,000 Shares ofUS$ 0.01 each ® 95 jpfcncepcr share 
in 
THE 

InFerGene 

COMPANY 

(Incorporated mDebww USA with Limited Liability) 

The Grocp is an industmlbjotcdmoto^compem' engaged in 
the production capabilities of certain wiaimmctiireis and 
users of enzymes, flavours, fragrances and chemicals. 

The Gfoup’s main activity is the development of specialised 
products —concennatingon dieixidxotmJappllcaDonsfor 
bkjtechnokjgy of yeast strains— to sell or license to mature industries. 
The subscription fists wiD open ltoun, on 23/9/3985 and wB mania 
open for a mininuim period of 2 w en ksa n dmay dose many time 
thereafter bur in any event not later than Khun, on 21/10/1985. 


Hns advertisement knot a prospectus dot don it constitute an invitation to 

purchase shares in Tbe h&roeoe Company. Ofbrc may be made only on die 
application form which wifl be amtsted tn the prospectus. 


the coupon or telep hone bb oa 01-489 0 Z 11 and yov 

prospectus. 

To- hnestorc Discount Btoken^e lac., 

19/23 LodgweUffl, London EQ 4 M 7 A& 


send you a fidl 


-Address. 


.TVxtcodc. 


_TeC_ 


& 
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MARINE MIDLAND 
BANK N.A. 

U.S.$1 25,000,000 Floating Rate 
Subordinated Capital Notes 
Due 1996 

For the three months 

19th September, 19.85 to 19th December, 1985 
the notes will carry an interest rate of Q 7 M% 

. per annum with a coupon amount of U.S.Sai 3.28 per 
U.S.$1 0,000 note end U.S.S1 066.41 per U.S.$50,000 note. • 
The relevant interest payment date wiJ) be 
19th December, 1985. 

Listed on the London Stock Exchange 
By Bonkers Trust Company, Agent Bank 



Jones & Shipman at £0.8rn l* ublic Works Loan Board rates :! 

fir PttapHin IB -.rW 


Jones St Shipman, manufac- 
turer of high precision machine 
tools, has nearly quadrupled ita 
interim taxable profits from 
£201,000 to £770,000. 

Turnover for the first six 
months of 1985 rose by £lJ39m 
to £9.28m, generating a much 
higher operating profit of 
£749,000, against £204,000— (he 
pre-tax result included interest 
credits of £21,000 (charges 
£3,000}. 

Earnings per share climbed 
from L7p to 6 .3p and the interim 
dividend Is Ll5p, compared with 
Ip which -indaded a special 0,5p 
payment 

The directors say that the 


value of incoming orders to date 
Is 25 per cent higher than the 
corresponding period of 1984 and 
orders on hand amount to about 1 
4J months work. 

However, they say that a sound 
home market is vital to the 
machine tool industry and it is 
therefore of some concern that, 1 
based <ra recent UR manufac- 
turers estimates, investment in 
capital goods during the next 12 
months is not expected to rise 
over the current subdued level. 

Despite this, they say that with 
the lively interest In the com- 
pany’s new products a greater j 
share of the overall market can 
be obtained. 


Effective September 18 

Quote loans repaid Noo-qtMte [oattc A* W9*»;iar 
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Profits nearly double 
to £10m mark 
at Britannia Arrow 


UK COMPANY NEWS 


NEARLY ■ DOUBLED pre-tax 
profits of £10.05 m, agBiost £527m, 
were achieved in the first six 
months of this year by Britannia 
Arrow Holdings. Earnings per 
share rose from 2.3p to 4-3p — an 
increase of nearly 90 per cent 

Additionally extraordinary pro- 
fits rose by more than 40 per 
cent from £4.19m to £6.05 m, 
giving earnings per share of 83p 
against 5.lp. The interim divi- 
dend is being increased from 
Lip to 13p. 

Turnover, grin ding banking 
and insurance, was down on the 
period from £2 90m to £266xn. 

However, the ' UK and inter- 
national investment management 
divisions Increased profits by 86 
per cent to £7.1m. The benefits 
anticipated from the reorganisa- 
tion of the Denver-based 
Financial Programs are now 
being seen. 

The banking subsidiary. Singer 
and Friedlander, continued to 
make progress and contributed 
£5. 19m, against £L47m. 

Profits from the life subsidiary 
are only included in the - full 
year’s figures after an actuarial 
valuation. The new offshore sub- 
sidiary, NFL Britannia Inter- 
national Assurance, was launched 
in January and sales have 
exceed expectations. Late this 
year will see the launch, of the 
onshore linked life company, 
NEL Britannia Assurance. 


Development costs have been 
written off as an exceptional 
item in the half year's figures. 

Interest charges rose from 
£2. 14m to £3.01m. reflecting the 
group's expansion in recent 
years. During 1985 the invest- 
ment in London Trust was 
realised for £15.8m, and was used 
to effect the early repayment of 
medium-term loans. 

• comment 

For all the brouhaha surround- 
ing the placing of BT shares by 
Singer & Friedlander, these were 
as respectable a set of figures 
as ' one would expect from 
Britannia’s comfortable new 
address. While the figures are 
flattered in comparison by the 
inclusion of a full period from 
Singer, Britannia is clearly 
malting good progress on its 
unit trust side: XJK profits of 
the best part of £3 .9m display 
not so much a sturdy market for 
new products as the skilful man- 
agement of the jobbing book. 
Although the stock-market back- 
ground is likely to be less excit- 
ing is the second half, there 
seems no reason* why Britannia 
should not make £LSm or more 
for the year— putting the shares 
on a prospective p/e of nearly 
14 after a Sp rise in the price 
to llOp. Britannia is. however,, 
unlikely to push its dividend too 
hard merely to please a large 1 
shareholder in the form of : 
Guinness Peat 


Saxon stake in onshore well 


BY FRANK KANE 

Saxon Oil, on the eve of the 
first dosing date of the offer 
from Enterprise Oil, announced 
yesterday that it has bought 
Enscot Petroleum, for £57,000 
from the ultimate owners 
Denison Hines of Canada. 

Hr Edward Harris, of Saxon, 
said that it was still •'business 
as usual” at the company. The 
■main attraction for Saxon was 
the 12.5 per cent Enscot interest 
In an onshore well in Fyfe, Scot- 
land. The acquisition will in- 
crease Saxon's interest there to 
25 per cent 

Enterprise also announced 


yesterday that it had made far- 
ther purchases of Saxon shares 
in the market at the offer price 
of 540p. A block of 200,000 shares 
were bought on Thursday, to 
give Enterprise a holding of 
4.96m shares, -or 22.19 per cent of 
the total. 

The first closing date for 
acceptances of the £121m Enter- 
prise offer comes at 3 pm today, 
with most analysts anticipating 
a close-run outcome. Enterprise 
shares closed at 176p, 2p ahead, i 
while Saxon were unchanged at 
the offer price. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1080=100); engineering orders (1980=100); 
retail sales volume (1978=300); retail sales value (1980=100); 


IndL. 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 

prod. 

output 

order 

voL 

value* 

ployed 

1QL4 

100.4 

107 

1102 

130.1 

3,026 

1023 

10LS 

106 

mi 

1333 

34)76 

183.4 

1012 

104 

113.6 

164.0 

3,103 

105.7 . 

102.4 - 

•'102 

.1124 . 

1333. 

. 3438 

107. 7' 

102.7 ’ 

100 

lHt9" 


105.2 

10L8 

. 98 

11L6 

134A 

3424 

105*0 

102A 

107 

112.0 

1303 . 

3,144 

106.8 

103.2 

102 

113*8 

136lS 

3447 

107.7 

102.6 

101 

114J. 

1403 

3476 

167.9 

102.0 

no 

114*6 

1424) 

3477 

107.5 

103.6 


1164) 

14L8 

3469 

106A 

10L5 


116.1 

116.1 

1464) 

3475 

3482 


1985 

lstqtt : _. 


March 106.6 103.2 102 1133 138 lS 3447 158.2 

April 107.7 102.6 101 1144 140-3 3476 166.7 

May 1079 102.0 U.0 114.6 1424) 3477 1674 

June 107-5 103.6 116j0 141A 3468 1749 

July 1064 10L5 1164 146.9 3475 179.7 

August 1164 3462 179-4 

OUTPUT— By market sector; consumer goods, investment goods . 
Intermediate goods (materials .and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980—100) ; 
housing starts (000s, monthly average). 

Consumer Invst. Intmd. Eng. Metal Textile Housg. 
goods goods goods output mnfg. etc. starts* 

1984 

2nd qtr. 1BL6 963 1054 984 1074 97.7 18.0 

3rd qtr. 102.0 97.7 104.6 1004 1104 984 164 

4th qtr. 102-5 984 1064 99.7 1074 99.4 134 


1985 

1st qtr. 1024 1014 1084 103.0 112.1 984 134 

2nd qtr. 102.0 102.7 1124 103.4 12L6 994 18.6 

January 1014 100.7 108.7 1029 1104 984 1L7 

February 1024 1014 1074 1034 1114 994 134 

March 102.6 103.6 1104 1044 1154 1004 164 

April ' 10L7 1024 113.1 103.0 1204 994 174 

May 101.1 1024 U34 1034 122.0 984 194 

June 1034 1034 UL7 1044 1234 1024 174 

July 1004 1014 1114 101.0 120.0 99.0 1*4 

EXTERNAL TRADE— Indices of export and import volume 
(1980=100); viable balance; current balance (£m); oil balance 
(fin); terms of trade (1980=100); excluding reserves. 

Export Import Viable Current Oil Terms Resv. 
volume volume balance balance balance trade US$bn* 


109.1 

119.7 

-1471 

-109 

+1,543 

974 

109.9 

122.7 

— 1,615 

-363 

+14564 

974 

119.7 

129.1 

-1413 

+424 

+ 1,468 

96.6 

12(L5 

128.5 

—1483 

-535 

+14)62 

964 

1204 

125.7 

-222 

+1378 

+2461 

974) 

123.6 

127.5 

-241 

— 12 

+675 

95-9 

1194 

13641 

-977 

-704 

+260 

96*3 

1214* 

129.7 

-259 

+242 

+684 

97.0 

121.4 

1204) 

+252 

+752 

+835 

98 jQ 

118.4 

1260 

-216 

+264 

+842 

984) 

1164) 

122.6 

- 56 

+444 

+083 



March 1194 1364 -977 -704 +260 964 1343 

April 1214 129.7 -259 +242 +684 974 1443 

May 121A 1204 +252 +752 +835 984 1348 

June 118.4 1264 —216 +284 +842 . 984 1442 

July 1184 1224 - 56 +444 +693 1446 

August 1426 

FINAN CIAL — Money supply M0, Ml and sterling M3, bank 
advances in sterling to the private sector (three months' growth 
at annual rate) ; building societies' net inflow; HP, new credit; all 
wwi<tnw»ny adjusted. Clearing Bank base rate (end period). 

-r Bank BS HP Base 

M0 Ml M3 advances inflow lending rate 

% % % % fin fin % 


1984 

2nd qtr. 
3rd qtr. 
4th qtr. 

1985 
1st qtr. 
2nd qtr. 
January 
February 
March 
April 
May • 
June 
July 

August 


2476 945 

2413 1040 

2446 943 

3446 13.05 

3,082 1240 

1J68 1440 

1413 1440 

965 1340 

1,061 1243 

1,042 1243 

979 1240 

1140 


INFLATION— Indices of earnings (Jan 1980=100); baric 
materials and fuels, wholesale prices of manuf actured products 
O980=M0): n*»U .nd food “2L *3 


sterling (1975=100). 

Earn- Basic 
logs* marls.* 

Wbsale. 

mnfg.* 

RPI* 

FT* 

Foods* comdty. 

Strlg. 

198+ 

2nd qtr. 

USA 

1344) 

132.0 

3504) 

mi 

305.06 

79.8 

3rd qtr. 

159.6 

134.1 

1326 

3534) 

3263 

2884)5 

78.0 

4th qtr. 

1644 

140.1 

1344S 

358-3 

326.8 

283-64 

741 

December 

1985 

1st qtr. 

1654 

143.4 

2344) 

3584i 

327.6 

289.64 

74 a 

USA 

1463 

1364) 

362 3 

3324) 

295*2 

72 JO 

2nd qtr. 

170.3 

138.6 

139.4 

3754J 

339.4 

27803 

784) 

January 

163.4 

1454) 

135.9 

359.8 

339.6 

2964)8 

7L5 

February 

1643 

147.6 

136.6 

362.7 

3323 

295.73 

713 

March * 

168.1 

1453 

1374) 

366-1 

335.4 

295.22 

733 

April 

169.4 

1404) 

139.2 

3734) 

3384) 

295.08 

78,0 

May 

169.4 

1384) 

139.5 

375.6 

339 3 

279.98 

78.7 

. June 

1724) 

136.7 

139.6 

376-4 

34041 

278J.3 

794) 

July 

1344) 

1404) 

375.7 

SS53 

259.51 

83.6 

August 


1324) 

140.2 

376.7 

3353 

2544)4 

8L6 



* Not seasonally adjusted. 




Bernard 
Matthews 
family sells 
2.1m shares 

By David Goodharc 

MB BERNARD MATTHEWS, 
chairman of Barnard Matthews 
the Norfolk -based turkey, beef 
and lamb foods group, yesterday 
announced a surprise sale of 
2 . 1 m shares owned by himself 
and family trusts at 450p per 
share. 

The move, which reduces the 
family control from 534 per cent 
to 40 per cent, will net about 
£9.45mb. Mr Matthews’ beneficial 
interests in the company have 
been reduced from 8.48m to 
6.37m. The share price rose 15 p 
on the news to close at 485 p— 
possibly on the grounds that the 
sale, mainly to institutional 
investors, increases the likeli- 
hood of a take-over bid at some 
point. 

The company has just 
announced a boost in turnover 
for the 28 weeks ended July 14 
1985 from £44-7m to £56.88m and 
a pre-tax profits rise from £L02m 
to £648m. 

Mr Matthews said yesterday 
that in view of the substnatial 
Increase in the value of the 
family holding — the share price 
was as low as 253p earlier in the 
year — it had been deemed 
prudent to diversify part of the 
Investment 

A statement from the company 
added: “ This diversification will 
not alter the commitment of Hr 
Matthews to the company. He 
has given an undertaking that, 
for a period of at least 18 months 
from September 18. he will not 
dispose of any farther shares.” 

Public buys 10% 
of NHLC issue 

The National Home Loans Cor- 
poration’s offer for subscription 
of 500,000 units of shares and 
convertible loan stock drew 
applications for about 10 per 
cent of the units from members 
of the public, Hongkong Bank 
announced yesterday. These 
applications will be met in full. 

The offer was in units com- 
prising 100 ordinary shares and 
£100 nominal of 8 per cent con- 
vertible unsecured loan stock 
2005 at a price of £200 a unit, 
with £100 payable on application 
and the rest on a date between 
January 1 and September 30 next 
year. 

Financial institutions under* 
took to apply for ail of the nnlts 
and were guaranteed 75 per cent 
of them plus the balance of those 
not applied for by the public. 
Some 2487 applications for 
550,105 units were received and 
the institutions will receive 
about 90 per cent of the shares. 


Profit warning cuts 25% 
off Bespak share price 


BY MARTIN DICKSON 

THE SHARE price of Bespak. a 
manufacturer of aerosol valves, 
fell by more than a quarter yes- 
terday when the company 
announced that its ■ first half 
results were likely to be seriously 
affected by a trade dispute which 
had halted its sales of fire 
extinguishers. 

Bespak, which set up a fire 
extinguisher business earlier this 
year, said that sales of this pro- 
duct had been handled through 
a UK company — not named— with 
which it was now “in serious 
dispute." 

In a statement to the AGM. it 
added that sales had been baited 
and ** may result in the need to 
provide for the possibility of a 
significant bad debt" Bespak 
expected this to be a temporary 
situation, but it was likely to 
seriously affect the first half 
results. 

The company, which recorded 
pre-tax profits of £L27m in the 
year to May, said that the out- 
come of the current year would 
depend on a number of factors. 


Optimism at 
as profits rise 

Iceland Frozen FWls Hold- 
ings, an expanding retailer of 
frozen foods, based on Deeside, 
Clwyd, increased pretax profits 
by 174 per cent in the six months 
to June 29, in line with its ex- 
pectations. 

The rise, from £1.46m to 
£1.71m, was on turnover, ex- 
panded by 26.3 per cent to 
£36.68m against £29.05m. 

The group, which went public 
in October 1964, is paying an 
interim dividend of 24p (nil). 

Mr Malcolm Walker, chairman, 
says he is confident that the full- 
year results will show a satisfac- 
tory increase on last year's 
pre-tax profits of £2. 97m in spite 
of the poor summer which has 
affected the sales of ice-cream 
and allied products. 

By the end of the year, he 
says, the group will have opened 
16 new stores, including three 
relocations. 

Operating profits were np to 
£L75m against £l.61m and there 
was an interest Charge of £46,000 
(£155.000). Tax took £214.000 
(£75,000). Earnings per lOp share 
were 10 2p against 9.62p. 

• comment 

Iceland Frozen Foods .does it 
right — or so the company motto 
and the buoyant share price 
would seem to suggest Compar- 
ing this interim result with that 
of 1984 is misleading. The poor 


COMPANY NEWS IN BRIEF 


STEEL BURRHX JONES Group 
reports an increase of 75 per 
cent from £884.000 to £144m in 
pre-tax profits for the six months 
to June SO 1985. The interim 
dividend is raised from 14p to 
4p net — a one-for-one scrip is 
also proposed. 

JAMES WILKES’ interim divi- 
dend is Sp per share (L2p 
adjusted) for six months to June 
30 1985. Turnover was £ 1.53m 
(£2. 62m) and pre-tax profit 
£515,000 (£258.000). Earnings per 
share were 8.15p (64p). * 

J. HEWITT AND SON (FEN- 
TON) has declared an interim 
dividend of 0.4p per share 
(same). Turnover was £5.40m 
(£2 .8m), operating profits 
£192.000 (£28,000). Pre-tax profit 
for the balf-year to June 30 1985 
is up from £28,000 to £190.000 
after interest of £2,000 (£4,000). 
Earnings per share are 24p 
f0.2p). Chairman is confident 
that results for the full year will 
be an improvement on those for 
1984 when they were £541,000. 

■■■ ’ - T 

WESTWOOD DAWES has made 
a pre-tax profit of £62.000 in the 
six months to June 30 1985 com- 
pared with a loss of £113,000. 
Earnings per share are L71p on 
a weighted basis (loss 8.95p). 
Turnover was down from £890,000 
to £887,000. 

BUSINESS' COMPUTER 

SYSTEMS* has lifted pre-tax 
profits from £55,000 to £67,000 in 
the first half of 1985, on turnover 
ahead at £A21xn (£338m). There 
was no tax this time against 
£16,000, and net earnings per 
share came through higher at 
Up (0.7p). This USM-quoted 
company is changing its year end 
from December to March. 

MAN SON FINANCE TRUST pro- 
poses a final dividend of 0-875p, 
making 1.5p (Ip). Taxable profits 
for the year to June 30 1985 were 
£L3m (£961,000) and earnings 
per share were.23p (2.6p). 

CAKE8BEAD 'ROBEY S CO,’ 
builders' and timber merchant, 
has announced pre-tax profits 
down from £835,000 to £240.000 
for the half year to' end-Jnne 
1985, on turnover np from £9.67m 
to £10.52m. The interim dividend 
is held at 0.8p, covered four 
times bv stated earnings per lOp 
share of 34p (24p). 

A.TA SELECTION pre-tax 
profits rose from £256400 to 
£276.000 for the first half of 1985 
on turnover of £L31m (£l.lm). 
After tar of £ 113.000 (£127,000) 
earnings are shown as L75p 
(L3Sp) per share. Results are 
shown as if group structure, as 
currently constituted, existed 
throughout these periods. 

EVERED HOLDINGS, which 
holds a total of 204 per cent of 
T.L and is widely expected to 
make a bid for the engineering 
group, yesterday announced that 
it has directly acquired 445m 
shares (7.1 per cent of TI) pre- 
viously held by Evered’s finan cial 
advisers Robert Fleming. Evered 
is expected to make an interim 
profit announcement next week. 

EQinPfTs Shareholders at the 
AGM were told by Mr Philip 
i Bradshaw, the chairman, that the 


company was confident that it 
would see growth in the second 
half of the year. Regarding 
acquisitions he said negotiations 
had reached an advanced stage 

HOWARD MACHINERY share- 
holders’ have approved at an 
EGM a capita] reconstruction 
plan that will allow for the con- 
version of outstanding bank 
borrowings into equity, and 
expand the company’s borrowing 
limits. A proposed name change 
to HM Holdings was also 
approved. Mr George Hill has 
resigned and is to be replaced 
by Mr D. M. Saunders. 

YEARLING BONDS totalling 
£3m at HA per cent redeemable 
on September 24, 1986. have been 
issued this week by the follow- 
ing local authorities: Tweedaie 
District. Council £04Sm: Bury 
Metropolitan Borough Council 
£lm: Presell DC £0-25m: Tend- 
ring DC £04m: Cynon Valley 
(Borough of) £04m: Cleetborpes 
Borough Council £04m. 

DELANEY GROUP’S pre-tax 
profits for the half-year to June , 
SO 1985 were £268,000. compared 
with £238,000, for the corres- 
ponding period of the - previous 
year, with turnover up from 
£3. 39m to £3.6Sta. The figures | 
do not include any proceeds ; 
from the sale of the High 
Wycombe property of £505,000, I 
contracts for which were 
exchanged on June 30 1985. 
Chairman states that demand for 
the group’s products has con- 
sumed to grow throughout 1985 
and order book levels are sub- 
stantially ahead of this time last 
year. However, output In July 
and August, while ahead of last 
year, was below budget and is 
likely to be reflected in the 
results for the current half year. 
After tax. £108,000 (£64,000), 
earnings per share were L6p 
(1.73p). The interim dividend is 
maintained at 03p per share — 
last year’s 23p total was for 14 
months to December 31 1984. 

BELGRAVE HOLDINGS more 
than doubled Its pre-tax profits 
in the six months to June 30 last. 
At £143m, including “a useful 
contribution” from the Albert 
Frost printing subsidiary 
acquired from GEC last May. 
they compare with the £752,000 
for the corresponding period of 
the previous year. The company 
proposes to follow the same divi- 
dend policy as last year -will 
consider payment of one divi- 
dend when the figures for the 
whole of 1985 are available. The 
1984 payment was 44p per share. 

STANLEY LEISURE Organisa- 
tion, the privately owned book- 
making and casino business 
beaded by Mr Leonard Steinberg, 
has disclosed a holding of 690400 
shares; or 7.67 per cent, in Rex 
Williams Leisure, the USM- 
quoted manufacturer and distri- 
butor of snooker tables. 

AEROSPACE ENGINEERING 
proposes a lower final dividend 
of l-2p per share (1.625p) making 
a total of 2.4p per share (3-25p). 

Turnover was up from £LL51m 
to £12.9 5m, and pre-tax profits 
were £714,000 (£448,000) for the 
year to April 30 1985. Net earn- 
ings per share were 3-81p, 
against 334p. 


including a return . to fire 
extinguisher sales. 

While it hoped to achieve 
record profits in the second half, 
the chances of reaching the 1884- 
85 results for the year as a whole 
were no longer realistic. Its 
shares closed last night at 160p, 
down 65p on the day. 

The company also announced 
substantial borad changes yester- 
day, though Mr Andrew 
Schumann, the managing direc- 
tor. said those had been in the 
pipeline for some months and 
had no connection with the fire 
extaingulsher problems, which 
were “very recetn.” 

Mr Bob King, currently deputy 
chairman and non-executive 
director since November. Is to 
become chairman and chief 
executive. 

The present chairman, Mr Roy 
Dexter, is retiring, while Mr 
Schumann is stepping down as 
managing director to take up a 
new career in the arts. However, 
he will remain on the board and 


Iceland 
by 17% 

1983 harvest pushed up fresh 
vegetables and meat prices 
sharply in the first half of 1984. 
This gave the frozen food 
retailers a dear edge and 
allowed IFF to increase its 
operating margin to 5.5 per cent. 
This is a more normal year and 
the margin on sales at the end 
should stay around the 4.8 per 
cent struck at the midway point. 
Gains are therefore to come from 
new stores and this year will see 
16 added to the starting 78. The 
group seems content to concen- 
trate around the MS and M0 
motorways given that its heart 
lays on Deeside. The major 
investment in a new cold storage 
centre now looks likely to be 
postponed till next year which 
should keep the capital spent 
around £6m and containable 
within cash flow. When it was 
floated in October, IFF was IIS I 
times subscribed and the virtual 
tripling of the shares to 600p ! 
from the offer level of 2l0p 
justifies this degree of in vestor 
enthusiasm. This year IFF should 
make £3.7m pre-tax on a 12.5 per 
cent tax charge has the shares 
still with some upward potential ' 
on a prospective p/e of 27. And 
this year’s harvest news ought 
clearly to be watched with care 
— initial reports have it as poor 
but not as bad as 1983’s. 


spend about 20 . per cent of bis 
tune on Bespak business. ! 

It was also disclosed yester- 
day that another director, Mr 
Michael Schumann, disposed of 
50,000 Bespak shares on Septem- 
ber 5 at a price of 225p a share. 
Mr Michael Schumann and Mr . 
Andrew Schumann between ' 
them hold about 4m shares in I 
the company, some 30 per cent 
of its equity. 

Bespak, which went public in ' 
1982. has been trying to diver- 1 
sify away from its past heavy ; 
dependence on one customer, < 
Glaxo, whicb last year cut back 
drastically in its demand for I 
valves for its drug Ventolin. 

Bespak said yesterday that it ! 
had made progress in rerucing , 
reliance on Glaxo-, with sales of 
catheter valves increasing as 
planned and with the obtaining 
of an underwriters’ laboratories 
approval in the U45. for its first 
range of fire extinguishers. It 
felt It bad established the basis 
for a “new phase of controoled 
growth.” 


A & M Hire 
buys 14.4% 
of Promotions 

A. & RL Hire, a furniture hire 
contractor to the TV industry, 
has agreed to buy a 14.4 per cent 
stake in Promotions Bouse. j 
which specialises in consumer 
promotions, and the two com- 
panies h3ve begun talks on a 
possible merger. 

A. A- M. is buying its stake for 
£990.000 (27.5p a share) from 
London Securities, with comple- 
tion taking place on September 
27. 

A. & M. said it believed a 
merged group would be able to 
provide clients with marketing, 
promotional and sales expertise, 
which would form a base from 
which further acquisitions in the 
media industry could be made. 

Promotions which is quoted on 
the USM, yesterday reported 
pre-tax profits up from £138,000 
to £231,400 in the first half. 
Earlier this year it acquired 
Bonusbond Holdings, which 
devises promotions and employee 
incentive schemes. A. & M. Hire, 
another USM company, reported 
taxable profits of £741,108 
(£705.932) 

On completion of yesterday’s 
share deal, Mr David Pearl, a 
director of London Securities, 
will resign from the board of 
Promotions. 


This announcement does rt at constitute an offer to sell 
nor a solicitation of an offer to buy these securities. 

INNER CITY ENTERPRISES 
Public Limited Company 

Incorp o rated in England and Woles 

Offer for Subscription of up to 5 million 
Ordinary Shares of £1 at Par 

Inner City Enterprises PLC was established in 1983 
bv 52 financial institutions as a property broker and 
agent specialising in finding commerciaUy-viable, 
inner-city property developments for funding by 
institutional investors. The Company now intends 
to engage in direct property development and 
investment in this field and to finance these activities 
proposes to raise a minimum of £3 million and a 
maximum of £5 million by an issue of Ordinary 
Shares of £1 at par to existing shareholders and to 
other invited institutions. 

The lists for the issue will open at 10 a.m. on Monday 
23 September 1985 and will close at 12 noon on 
Monday 30 September unless extended by the 
Directors. 

Copies of the Prospectus relating to the issue, on 
the terms of which alone applications will be 
considered, are available on request from the 
Company at 23 Maddox Street, London WlR 0BN 
(Tel: 01-629 3087). The issue is open to invited 
institutions only and not to the general public. 


Thii nooummil eppean m matter of record only 


CONTENT HOLDINGS BV 

has acquired 

UITZENDBUREAU CONTENT BV 
BETA MANAGEMENT BV 
BAYFINE LIMITED 

through a management buy-out in conjunction with 

NMB PARTIQPATIE BEHEER BV 

We assisted in the negotiations and acted 
as Financial Advisors to the management 

MATHERCOUBT SECURITIES 
LIMITED 


45 Bloomsbury Square 
LONDON WC1A2RA 


September; 1985 


\VDODWOKTH HOLDINGS PLC 

Interim profits rise from 
£0.6 million to £7.5 million 


160 DIY out-of-town 

supermarkets 


175 Electrical discount 
stores 


WOOLWORTH 

MAIN SUPERSTORES 
CHAIN CHAIN 

780 Stores 82 Scores 


WOOLWORTH 

PROPERTffS 

Responsible for assets 
of over £5 00m 


INTERIM RESULTS 

♦ Group Interim profits up from £0.6m to £7. 5m. 

♦ Interim dividend 3. Op (1984 1 - 75p) per share, 
afc B &. Q — excellent progress . . . rapid growth. 

Comet — equivalent result. 

& FW Woolworth - half time loss reduced by £1 0 million. 

“The results are in line with our expectations . . . 
Group profit for the full year will depend almost entirely 
on second-half trading.” 


18 September 1985 


INTERIM RESULTS 

(unaudited) for the half year ended 
3 August 1985 

Turnover (excluding VAT)., 
Retail Profit: 

B&.Q 

Comet 

Wool worth 

Other 

Property income-Wbolworth 
Net intexestpayable 


John Beckett, Cfuirman 


1985 

(26 weeks) 
£m 


16.0 

3.7 

(14.7) 

(0.7) 

223 

(17.1 ) 


1984 

(26»«b) 

£m 


Profit before exceptional items 
Exceptional Items 

Profit on ordinary activities 

before taxation 

Taxation 


Profit for the period 
Earnings per share.... 


Earrungs per share before 
exceptional ft**™* 


Interim Dividend per share. 


3*8p 


3 .Op 


Copies of die fall statement will be mailed to ahaxeholden shard* 
Wx>h»Ciftb Holding pic, Wbdwonh House, 242-246 Maryiebone Road, London NWI $L. 
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UK COMPANY NEWS 


Telemetrix soars 89% to record £4.7m 


Telemetrix, a designer and 
manufacturer of advanced elec- 
tronic products, including com- 
puter graphics display terminals, 
raised pre-tax profits by 89 per 
cent to a record £4- 74m in the 
year to July 7 against £L51m last 
time. 

Turnover almost .doubled from 
£10 .26m to £20.18x0. 

Mr Roy Cole, chairman of the 
company, based in Tewkesbury, 
Gloucestershire, says he is 
delighted with the result after 
the difficulties of last year. 

After going public in October 


1883, Telemetrix admitted it 
would not achieve its profit fore- 
cast of £3 -2m for 1983/84. 

But. be says, this year’s 
expansion has progressed as 
planned and, as expected, a 
higher proportion of profits was 
earned in tbe second half. 

The final dividend is 1.15p 
(Q.9p) per share, making a total 
of 1.75P (MP) a share. 

He predicts another year of 
growth although, he says, the 
benefits of the company’s new 
capacity will not be fully realised 
for some mouths. Like this year. 


he expects second-half results to 
be better than those for the first. 

At the same time, he says, the 
company will seek opportunities 
to acquire complementary busi- 
ness. 

• comment 

In common with the sector Tele- 
metrlx's shares have wilted this 
s umm er as the leaders and tid- 
dlers in electronics have bom- 
barded the City with a stream of 
dispiriting announcements. The 
glamour may have gone and 
group’s market worth has fallen 


by ‘a third but at least yester- 
day's results are better than most 
had expected. There was a burst 
of sales in the final quarter — 
throughput was more than the 
whole of the previous year— 
which represents some pipeline 
filling by big customers. That 
throws a shadow, over tbe current 
six months and the next set of 
interim figures may look on the 
dull side. Even so the group 
-could still make ifijm pre-tax 
which would drop the prospective 
p/e to 13 at 258 p — modest even 
if the sector is covered in worts. 


That has to be a fairly cautious 
forecast at this stage and it 
assumes an absence of acquisi- 
tions although a deal before the 
end of the year would be no 
surprise. The management is 
looking for something comple- 
mentary to Westward which could 
take it towards a broader M work 
station " product. And the pros- 
pect of a rights issue is still there. : 
Gearing was 24 per emit at the ' 
year end, is now 35 and heading 
towards 5060 per cent by the 
year end Equity funding looks 
probable at some point is 39S6. 


Hugh Mackay down 50% I St Ives Group to be floated by tender 


Hugh Mackay. a carpet manu- tag development of non-woven nirv k ELLA WAY 

....... . mm,. e,Iu h,c ViaAn tnnuirap- »I UUV.1 p , 1 


facturer and distributor, based carpet sales has been 

in Durham. reDorts nre-tax “S and the order book, COUpIed 
m Durnam, reports pre-tax ^ level o£ m <mines, 

profits 50 per cent lower at makes the company optimistic 
£80,000 for tbe six months to about tbe second half. 

June 30 compared with £163,000 Earnings a share were down 
last time. Turnover \ms almost from 1.35p to O.09p hut the 
static, increasing from £6.47m interim dividend is being main- 
to £6. 72m. tained at 1.4p. 

Mr John Mackay, chairman. Tax charges were £33,000 
blames the slump on delays in (£89,000); minorities added 


to £6,72m. tained at 1.4p. 

Mr John Mackay, chairman. Tax charges were £33,000 
blames the slump on delays in (£89,000); minorities added 
final decisions over large con- £2.000 compared with a £ 7,000 
tract orders, a problem to which debit; but there were no estra- 
he referred at the annual meet- ordinary items compared with a 
ing In May, and exchange rate £285.000 credit last time. Attri- 


fluctuations. 


Putable 


However, be says the continu- against £352.000. 


£49,000 


St Ives Group, printers of 
colour magazines and books, js 
coming to the stockmarket 
through an offer for sale by 
tender by N. M. Rothschild. 

The group, which professes to 
be one of the leading quality 
colour printers in the UK, was 
started in 1964 when the chair- 
man, Mr Robert Gavron, bought 
a Joss making printing company. 

Since then. St Ives has ex- 
panded by acquisition and by a 
programme of heavy investment 
in up-to-date printing machinery, 
and over the past five years 


profits have grown at an avenge 
rate of 35 per cent 

Half of the group's turnover 
is contract magaz i n e printing and 
a further 30 per cent is covered 
by predictable orders from exist- 
ing customers. Titles include the 
Tatler, The Face, TV Times and 
the Oxford Dictionary of 
Quotations. 

About 25 per cent of the equity 
Is being offered for sale at a 
m inimum price of 290p, which 
places a value of £18-25m on the 
company. Based upon estimated 
profits before tax of £2£m 


(£L9m) is the year to July 1985, 
the shares at the minimum price 
are on an earnings multiple of 
11.8, and have a yield of 3.9 

per cent 

St Ives will be the first com- 
pany to be floated by tender 
since Hi Usd own came to market 
in January this year. N. M. 
Rothschild said yesterday that 
the “ buoyant " state of the 
market made the sale by tender 
method appropriate. 

The prospectus will be pub- 
lished on Monday. 


Cooper Ind 
rises 52% 
to £0.47m 

Cooper Industries 1 os 
Achieved an increase of 52 
per cent in pre-tax profits for 
the six months to end-July 
1985, and the directon of this 
Wolverhampton-based steel 
re- roller, precision engineer 

and tool distributor, expect 
the full year's result to show 

further progress. 

Pre-tax profits rose from 
£312,000 to £173,600 during 
the half year, on an improved 
turnover of £iL84m 
(£10. 33m). 

The directors are lifting 
the interim dividend from 
0-3p to 0.4p to reduce dis- 
parity. Stated earnings pCT 
Ifip share rose from 0.7p to 
Up. _ 

Due to late delivery the 
Installation of Bromforil’s new 
hot mill equipment was 
behind schedule, the directors 
say, hut they expect the 
Increased output and effi- 
ciency of this plant to s how 
benefits in the future. 

The pre-tax result was 
struck after net interest pay- 
ments of £378,000 


GOLD FIELDS 

OF SOOTH AFRICA LIMITED 

Chairman’s Review 


The continuing growth in the world economy- and the sharp 
decline in the parity of the rand created a favourable climate for 
the South African mining industry. AH the group's operating 
compand which are involved in exporting their products or 
selling them on the local market on the basis of world market 
prices, have improved their profitability. As a consequence; and 
notwithstanding the higher tax imposed on mining companies, 
the attributable earnings of Gold Fields of South Africa Limited 
increased to R201 million, which is 14% higher than the previous 
record level of earnings. At 30 June 1985, the net asset value of 
the company was R3 958 mHiion, an increase of 12% over the 
previous record figure. 

WORLD ECONOMY 

Although there has been a marked slow down in the rate of 
growth of the United States economy during the past year, the 
relative strength of the dollar against the currencies of its major 
trailing partners has provided a strong stimulus to the export 
industries of those nations. Accordingly economic activity in the 
Far East, Europe and Latin America improved significantly while 
major segments of the United States’ industry have found it 
increasingly difficult to compete with imported products. The 
dollar peaked against most major currencies in February 1985 
and its parity has declined in recent months. The impact of this 
dedine is beginning to be felt by those who had previously 
benefited from the strong dollar. 

Despite a growing awareness of the imbalances and disequilibria. 
which exist in the United States economy, no serious attempts 
are being made to address these important issues. The main 
burden or trying to sustain economic growth is being borne by 
the Federal Reserve Board which has allowed the money supply 
to increase significantly in an attempt to forestall a downturn in 
the United States economy. While this policy, with its potential 
inflationary consequences, may lead to a modest upturn in 
growth rates in the coming months, there is growing evidence to 
indicate that the economy could move into the recessionary 
phase of the business cycle. Should this happen it will have a 
serious impact on the world economy as a whole and particularly 
on the demand for and prices of primary commodities. 

SOUTH AFRICAN ECONOMY 

During the past year the South African economy has turned 
sharply downwards with a restrictive monetary policy and a 
growing degree of fiscal discipline. The overall position has been 
exacerbated by the progressive fall from its February 1983 peak in 
the dollar price of gold which initiafly created serious balance of 
payments problems with the result that there was a sharp decline 
in the parity of the rand. The natural adjustment process set in 
motion by the declining rand has led to a major improvement in 
the trade account as exports have been stimulated and imports 
have fallen sharply. 

Immediately prior to the recent socio-political uncertainty the 
rand had started to strengthen and, at the same time, the process 
of reducing short-term foreign indebtedness had accelerated. 
The crisis of confidence resulting from recent events in South 
Africa has been reflected in a renewed decline in the parity of the 
rand. This has provided a major set-back for the recovery of the 
South African economy which would in normal circumstances, 
have started to become apparent. Nonetheless the economic 
fundamentals have improved markedly as a result of the current 
mix of monetary and fiscal policies. Interest rates are declining, 
the export sector of the economy is performing well and it can be 
expected that these two factors will start to stimulate the internal 
economy and this, in turn, should have a positive effect on the 
serious level of unemployment in the less skilled sector of the 
population. In these circumstances it is to be hoped that 
arrangements can be made to persuade foreign bankers to roll- 
over their existing facilities to South African borrowers. Such 
action will help to relieve the acute short-term pressure on the 
rand and create an economic environment in which the 
important socio-political issues can be addressed 

TAXATION POLICY 

It has been apparent for some years that South Africa's taxation 


Inquiry was appointed last November. Notwithstanding official 
comments to the contrary, it must be expected mat this 
Commission will not report for some considerable time if it is to 
produce a meaningful and well-researched package of taxation 
reform proposals. The subject of taxation ana its interplay on any 
economy is complex. As has been found in a number of countries 
recently, precipitate recommendations, no matter how wett 
intended, are likely ti> prove abortive. While in-depth 
Investigations are essential, the authorities must realise that basic 
inequities and inefficiencies in the tax system need to be 
removed on an on-going basis. 

Jn this regard the Minister of Rnance's1985 Budget was the cause 
of concern. While admirable steps were taken to endeavour to 
start to bring State expenditure under control and place the 
financing erf such expenditure on a sound bass, the method 
adopted to increase the revenue of the fiscus contained many 
serious deficiencies. Both bad taxation practice and fundamental 
inequities were part of the proposals for gathering revenue, in 
particular, the mining industry was singled out for a further 


increase tn its already exceptionally high level of taxation. The 
perception in some quarters that the South African mining 
industry is undertaxed is simply not true. By comparison with its 
major competitors in the industrialised world it is exceptionally 
highly taxed. The total take of the fiscus from the operating 
companies in the 'Gold Fields group during the past year was 
R1 005 million. During the same period the equity shareholders 
in tire operating companies received dividends of R557 million. 
Quite dearly the apportionment of the profits made by these 
companies between the fiscus and the risk-taking shareholders is 
unrealistic At the present time tax payments of these companies 
represent 63% of profit after deducting allowances in respect of 
current capital expenditure only. If one ignores these allowances, 
the tax payment represents 52% of the profits. After making due 
allowance for the tax-free nature of dividend income in the hands 
of companies, j do not believe that anyone can fail to recognise 
that mis latter figure is substantially in excess of the ’ 
corresponding figure for ail sectors of the economy which are not 
subject to mining taxation. 

INDUSTRIAL RELATIONS 

The elimination of discrimination in the mining industry remains 
the most important industrial relations issue. It is inconceivable 
that the present regulations, which restrict certain categories of 
work to whites and coloureds, can continue to operate in this 
day and age. It is essential that the Government takes steps to 
remove the racial discrimination which is involved The only 
criteria which should apply is the competence of the people 
concerned which will be related to the education and training 
which they have received Existing employees in the categories 
concerned should not fear elimination of racial discrimination. As 
far as Gold Fields is concerned all the mining companies of the 
group are prepared to give an undertaking subject to the normal 
right of management to exercise its discretion on disciplinary 
matters that no existing employee who is employed in an 
occupation covered by the "scheduled person" definition will 
lose his job or suffer a reduction in remuneration, as a result c# 
the necessary change in the regulations. As far as the trade 
unions, whose membership encompasses scheduled persons, are 
concerned we are quite prepared for them to extend their 
influences on a non-ratial basis if they so wish. Our concern 
regarding the elimination of discrimination extends beyond the 
realms of racial discrimination and includes discrimination 
against women. There is no place for such discrimination in the 
modem era and ft is to be hoped chat the Minister of Mineral and 
Energy Affairs will act decisively on both issues during the next 
parliamentary session. 

The National Union of Mineworkerc continues to present the 
question of the elimination of racial discrimination as a conflict 
issue with the Chamber of Mines. The Chamber has, however, 
been working cowards persuading the Government to eliminate 
racial discrimination for some years now and so in reality the 
Union and the Chamber have the same objective. Relations with 
this Union have been strained during the past year. There have 
been numerous strikes which have oeen stimulated by Union 
members, and have featured a number of undesirable aspects. It 
has become obvious that Union members are harassing their 
colleagues on the mines and that this harassment extends to 
intimidation and, in particular, threats to the physical well-being 
of non-members and their families. This development is 
untenable and has been discussed at length with employees of 
the mines of the group. We believe that we have a responsibility 
to protect the threatened workers to enable them to proceed 
about their normal business, firm action has been, and wiil 
continue to be taken against anybody who can be shown to be 
threatening his fellow workers with physical violence. The right of 
employees to associate in any trade union is undeniable but 
equally the unions have no right whatsoever to employ or permit 
their members to employ intimidatory tactics. 

The group's remuneration practices are based on the 
circumstances prevailing in the Southern African region. Because 
of their duafistic nature, the economies of the region cannot be 
compared with those of the industrialised wo rid. it has to be 
recognised that unemployment is endemic throughout Africa 
and particularly in sub-Saharan Africa. In South Africa itself there 
has been a serious increase in unemployment amongst the 
people who have little or no skills. These are irrefrjtable facts, 
unpalatable as they may be. The mining industry is one of the few 
industries remaining in South Africa which provides substantial 
employment to the less-skilled members of our population and, 
therefore, it has a responsibility in these difficult times to increase 
employment opportunities and not to erode them further by 
increasing minimum wages at a rate which will oblige good 
management increasingly to mechanize jobs which are currently 
undertaken by unskilled people Those who would dwell on the 
academically determined minimum wage levels should devote 
more of their time to considering the moral issues revolving 
around the degradation which arises from the resulting 
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development of the skills of all our employees. We believe \ve 
must strive within the limits of our abilities to develop each and 
every employee to the limit of his or her own abilities. A coroflaiy 
to this approach is that there should be significant financial 
rewards for those who hold positions requiring higher Skills. Such 


higher rewards are justified by an increase in die productive 
performance which can be expected from the individuals, 
concerned. We would like to see more rapid progress being made 
in the elimination of pay differentials between people of different 
colours and genders doing the same work. These differentials 
cannot be defended and must give way to salary structures based 
on common wage curves where the wages are determined 
according to supply and demand in the market place. 

I am pleased to record that discrimination on die basis of race or 
gender was eliminated in our head office many years ago and aU 
employees are remunerated on the basis of a common wage 
curve which provides competitive salaries for those living and 
working in Johannesburg. 

GROUP OPERATIONS 

As previously mentioned, the dedtne in the parity of the rand - 
had a major impact on the group's operating companies. As a 
result the turnover of these companies increased sharply to 
R 3 36 3 million and pre-tax profits to Rl 944 million. While the 
fortunes of individual companies fluctuated, the gold, coal and 
base metal sectors of our business prospered during the year. In 
particular, certain of the base metal companies which do not 
have the financial strength of the gold mining companies of the 
group, have been able to improve their positions. Notably Black 
Mountain has made further reductions in to indebtedness while 
O'okiep, which was not expected to make profits until it began 
mining in the richer, deeper areas of the Carolus berg mine, has 
been operating profitably. 

NEW BUSINESS 

A feature of the past year has been the delineation of a major 
gold resource in the Bank Break area to the south and west of the , 
mining lease of Kloof Gold Mining Company Limited. Proposals 
were made to incorporate the area into the existing Kloof lease 
area and for that company to mine the enlarged lease area with 
two operating divisions. These proposals have been approved by 
the shareholders of the Kloof company and await the formal 
approval of the Minister of Mineral and Energy Affairs, in the 
meantime, sinking of the first shaft in the Leeuaoom Division of 
the Kloof company is proceeding. 

The group's geologists and metallurgists continue their active 
investigations into the finding of new mineral resources and the 
benefidation of both existing and potential products. 

The geological investigations in the Northam platinum area are 
nearing completion and attention is being directed to 
determining whether the mineralised area can be turned to 
account profitably. 

OUTLOOK 

The outlook for the group for the current year is inextricably 
linked to the behaviour of the world economy, international 
prices of metals and minerals, the South African economy and, 
probably most critically, the parity of the rand. 

While one must be cautious when assessing the future behaviour 
of the world economy and metal prices, there are good reasons 
to believe that the South African economy will enter a growth 
phase once confidence in the country returns. The return of 
confidence should also lead to the strengthening of the rand 
against the currencies of its major trading partners, although it 
must realistically be expected that the rate of improvement will 
be moderated by the controlled repayment of short-term foreign 
indebtedness. At this time the key issue is confidence. For my 
own part, I am confident that rite peoples of South Africa have 
the ability to bring about adjustments which will restore 
international confidence. 1 am also confident that Gold Fields 
with to inherent financial strength will play an important role in 
the further development of South Africa's major export industry 
for the benefit of our shareholders, employees and all the peoples 
of our country. 

Unless there are any major unforeseen circumstances, 
shareholders may expect die group to increase its earnings in the 
current year and, if this is achieved, ft should be possible to 
increase the total dividend above the past years record level of 
120 cents per share. 

ACKNOWLEDGEMENTS 

During the year the second phase of the redevelopment of the 
group's head office complex was completed. Our staff « once 
more located within a single modem building which is elegant and 
functional. The third phase of the redevelopment sa«me is 
proceeding and is due to be completed by the end of the calendar 
year 1986. This phase will provide a lung for Future expansion and 
wfll be occupied by suitable tenants in the first instance. I would 
like to place on record my sincere appreciation of the work done 
by all those concerned with the redevelopment programme. 

The past year has made exceptional demands on the 
management of the group and their staffs. Accordingly it gives 
me great pleasure to place on record my appreciation of the 
contributions made by all the members of the group in their 
various capacities. 

ROBIN A. PLUMBRIDCE 

Chairman 

30 August 1985 
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British Syphon on 
target with doubled 
first-half profits 


VIRTUALLY doubled taxable 
profits are revealed by 
Syphon Industries for the Srs* 
six months of 1985, and are 
accordance with directors' indi- 
cations given In their annual 
review. 

For "the period ended June 30, 
on turnover expanded from 
lll&3tn to £40.3m. p«*lts rose 
from £613,000 to £L2m. . These 
figures were after interest 
charged, up from £214.000 to 
£1.1 m. while profits were subject 
to a tax figure of £102,000 against 
£ 66 . 000 . 

Earnings are shown as 5.8P 
<3.6p) per share and the interim 
dividend is, in effect, lifted to 
lJ25p (adjusted lp) — last year's 
equivalent total was 2.4p and tax- 
able profits were £2.07 m. 

The directors say that efforts 
are continuing to improve the 
performance from each area of 
i group activities, and they have 
even* confidence for Syphon's 
future. 

Commenting on divisional re- 
sults, they say that the paper 
manufacturing sector made an 
" important contribution ** to 
group profit but, as row material 
costs and selling prices are more 


volatile in this industry than foggl 
many others, it is too tarty tqaSs 
draw conclusions for the year 
a whole. v '■ HPH 

They add, however, that a tanf 
term strategy has been fvm 
fated to improve the pertaw^ 
ance ol this division in order fop 
produce a satisfactory level «fg| 

pr ?aper merchanung acUvttftefe^|» 
also made an important 
button and, following a 
tial reorganisation, efforts are to 
hand to achieve increased profit* •.*§« 
and an expansion of this 
ness, the directors sw. -- &&■ 

The drinks dispensing dtasfear i§| 
bad a disappointing first 
directors state, partly tt a retepsn* 
of poor weather, and made . fed 
contribution to profits. BecameLlS* 
or the unsatisfactory trading.; 
climate directors are reda 
their involvement in some of 
less profitable areas of the 
ness, “ the benefits of 
should soon begin to be seen.” -jags 
The smaller businesses drttvTSF 
sfon has again performed *ral!~* v ; 
with almost all the companie*-_-^. 
producing an increase and dlroc. A-t . 
tors say the trend should emsiiga- 
Tinue. — 



Owen Owen forecasts a 
marked profit advance 

AN INCREASE from l.OOp to to date indicate both an 
125 per share in the interim improvement in margins' and'^-; 
dividend, and the forecast of a gains in sales volumes. 

"marked improvement” in As an integral part of the - .V- 
resuits for the full year comes wider change? taking place to 
from Owen Owen, the Liverpool- strengthen the company's - ' 


based department store operator, management, Mr Bryn Q- -~?- ; 

This follows a significant Harries, who has spent 26 ytars'^:- 
reduction in pre-ux losses for with Marks and Spencer, has 


& Mr: 


the 26 weeks ended July 27. been appointed managing dlrec- 
1985. down from £798.000 to tor with effect from November 1, 


£147.000. 


The tax charge for the half- 


Mr John Norman, the chair- year was a little changed £53,000 
man. reports that sales increased (£50,000), to leave net - losses, 
by 7 per cent, from £37.43m to reduced from £848,000 to 
£40.03 m, and were achieved £200,000, for losses of 2.12p 


despite 

activity in high volume but low ' Owen Owen's 21 stores have 
margin departments and an not been strong performers over 
unsatisfactory fashion perform- the past few years but the pro- 
ance related to the poor perty aspect — net asset value per 
summer. share was 547p in the last 

The chairman states that as balance sheet — has led: to bid 
reported in his annual state- speculation on more than one 
meat changes are being made occasion. ... 


reduced promotional per share, compared with 9-Olp. 


in many aspects of the com 
pany’s operations. 


Clayform Properties, the USM 
company which specialises in the 


Further progress has been development of shopping malls 
made in profit planning with and high-technology factories, 
greater accountability for local acquired an 11.6 per emit stake 
management. The Owen Owen in Owen Owen last month and 
stores have been grouped into there was speculation that Clay- 
three regions (southern, mid- form might redesign a number 
lands and north-west) each of Owen stores or even make a 
under the control of a newly full bid. - .. 

appointed store director. Mr Michael O'fialloran, a Clay- 

Detailed plans have been put form director, said yesterday 
into effect for each store to that the chairman of the. two 
achieve higher yields ,from . companies had met but nothing 
existing selling space. Results specific has yet been agreed,. . 


BOARD MEETINGS 


The following companies have notified 
dates of board neemgt to the Stock 
Exchange. Such meetings era usually 
held for the purpose of considering 
dividends. Official indication* at* not 
sveflabla as to whether the dividends 
are intsntns or finals and iha sub- 
divisions shown below are bsssd 
mainly on last year's timetable. 

TODAY 

Interi ms: William Baird. Bodycota 
International. British Printing and 
Communication. Brown Bovari Kant. 
Garton Engtneonng, Highcralx Invest- 
ment Trust Jebsans Drilling. Laid law. 
Laporte... William Morrison Supermar- 
kets. Parry, Ramco Oil Service*. Rown- 


traa. Mackintosh. Yule Cntto. • 

Finals: Amber Day, industrial Finance '■ 
and Investment, Protl motor. Stafford- 
shire Poxnrtes. Weetpool Tn vestment 
Tnist. 

FUTURE DATES 
Interims — 

Chrdo Petroleum Sept Z1 . 

DRG — . Sam 34 

Falcon Industries SapL 29 

Falcon Resources Oct. 7 

Monument OU and Gas Sept 27 

Finals— 

Continental Microwave Sept 23 

H.T.V Oct 3 1. 

News International Sept 34 


Korea Exchange Bank 

£50,000,000 

Ffoaring Saxe Notes due 1995 

In accordance with the provwonsof tbe above Notes, notice rr 
hereby given ttar ibr rhe three month* from 16th September 2985 to 
l&th December 1985 the Nona will catty an interest rate of 
pet-annum. 

The manor payable on each £5 .000.00 and £50,QQ0.iW Nett on the 
relevant interest payment date, 16th December 19S5. aiainst 
Coupon 2 wlH be 1148.03 arwl £1,460 J1 respective!); 

A cent Bank: 


BASE LENDING RATES 

11§% * Hambros Bask Ill 

tar & Co... 11*% Heritable & Gen. Trust 11* 

Bank 114% ■ Hill Samuel .; 911? 

ixpress Bk. 114% C. Hoare & Co. 11 4 


A.BJST. Bank 114% 

Allied Dunbar & Co... lli% 

Allied Irish Bank 114% 

American Express Bk. 114% 

Henry Ansbacher 114% 

Amro Bank . — lij% jonoaon ruanney Biers. Ui% 

Associates Cap. Corp. .. 12 % Knowsley & Co.Dtd. ... 12 % 

Banco de Bilbao 114% Lloyds Bank 114% 

Bank Hapoalim 114% Edward Manson Sc Co. 121% 

d C< ? Meghraj & Sons Ltd.... ll*% 

Bank of Ireland ll}% Midland Bank 114% 

Bank of Cyprus lli% ■ Morgan Grenfell 111% 

Bank of India llj% Mount Credit Corp. Ltd. 114% 

Bank of Scotland 11*% National Bk. of Kuwait 114% 

Banque Beige Ltd. 11 J% National Giro Bank ... 114% 

Barclays Bank UJ% National Westminster . 111% 

Beneficial Trust Ltd ... 124% Northern Bank Ltd. ... 114% 

Brit. Bank of Mid. East 114% Norwich Gen. Trust 114% 

i Brown Shipley ni% People’s Trust 13|% 

CL Bank Nederland ... 11 4% PK Fins ns InU. (UK) 12 % 
Canada Permanent .... lli% Provincial Trust Ltd*.. 124% 

Caywr Ltd R. Raphael & Sons ... llf% 

Cedar Holdings 12 % Roxburghe Guarantee . 12 % 

l Charterhouse Janhet... 11*% S 05 '*! 2“* °J Scotland 111% 

Choulartons- - ™ - ?oval Trott Co. Canada Ui% 

Citibank NA 11 j% " i5!5 r L Sc A^°i er 

Citibank Savings ml* 85S to<1 a,wtw<;<! ■■■«}}»* 

r.ifv MnrnVinnle Unnlr li irtr 1X.D 111% 


Hongkong & Shanghai 11* ‘ 
Johnson Matthey Bkrs. 11 1 « 
Knowsley & Co. Ltd. ... 12 « 
Lloyds Bank 11*« 


City Merchants Bank _ 114% 

Clydesdale Bank m% 

C. E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... n*% 
Consolidated Credits... llj% 
Continental Treat Ltd. 114% 

Co-operative Bank Uj«£ 

The Cyprus Popular Bk. lli% 

Duncan Lawrie llj°!p 

E. T. Trust 12 % 

Exeier Trust Ltd 12 % 

Financial & Gen. Sec. 1U% 
First Nat. Fin. Corp.... 13’% 
First Nat, Sec. Ltd, ... 13 % 


Trustee Savings Bank 114 % 
United Bank of Kuwait 11*« 
United Mizrahi Bank... 114 % 
Westpac Banking Corp- 1 H% 
Whiteaway Laidfaw 
Williams fie Glyn’s ...... 114 % 

Yorkshire Bank Ill* 

I Member, ol tho Accepting Houm . 

Commitw* 

I *»■'!■ 9.00%, t month 
8 50\j. Top T«tr--£2.5Q0'+ K S 
11.25%. At tail 
J?* «W»+ romtiiti cfopooitatf. 
Con *«po», u n.ooo «na «« 
8 rot*. 


iRobert Fleming fic Co. lij% 0 ai-dav 4 «&Mit* ow vjuar 

s-Sr* ■* 

tGuinnesa Mahon TtXSrssJni* . 


rasr 









o, 

S 
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BUSINESS LAW 


Beware of EEC default judgments 


By A* H. HERMANN. Legal Correspondent 


A WARNING of a sharp bend 
ahead ■ is something motorists 
come to expect from those 
responsible for highway safety, 
unfortunately, no such warning 
is given to businessmen when 
the legal infrastructure takes an 
unexpected turn. 

Contrary to most business- 
men’s assumptions, the Euro- 
pean Convention on jurisdiction 
and enforcement of judgments 
in civil and commercial matters 
(the EEC judgments conven- 
tion) is by no means some sort 
of innocent " lawyers’ law.” It 
will bring about a very pro- 
found change by ensuring “ free 
movement ” of judgments 
throughout the C ommuni ty. It 
is likely to prove as important 
for the integration of the Euro- 
pean Community as the “full 
faith and credit” rule was. for 
the integration of the United 
States. Embedded in the Con- 
stitution, it obliged U.S. courts 
to respect and enforce the 
judgments handed down by any 
other court throughout the 
Union. 

The Convention, concluded in 
1968, has been in force between 
the six original members of the 
EEC many years. It should 
become part of UK law next 
year, but bo time must be lost 
to prepare for its impact now. 

To avoid undesirable jurisdic- 
tions, contracts should include 
not only choice of applicable 
law but also choice of the court 
before which dispute should be 
brought Specific provisions 
should be agreed for addressing 
and delivery of notices and 
warnings of any legal action 
contemplated by one of the par- 
ties. 

The European Court has been 
trying for years to translate the 
somewhat academic exercise of 
the EEC Judgments Convention 
into a language understandable 
to judges and taking greater 
account of the realities of busi- 
ness. Two recent judgments 
illustrate that it can do much 
but not enough to bring the con- 
vention down to earth. 

In Deboecker and Bouwmeu. 
(Case 49/84) the Court held, on 
11 Jane 1985, that when enforc- 
ing a foreign default judgment, 
the national judge should look 
beyond the purely formal satis- 
faction of the requirements of 
service in the country where 
the judgment was given, but 
consider also any exceptional 
circumstances which might 
have prevented the defendant 
from learning that a legal 
action had been initiated, but 
the judge should also take into 
account any responsibility 
which the defendant might have 
for not receiving this informs- 
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tion. 

Some continental courts, par- 
ticularly in the Benelux 
countries, are satisfied with a 
fictitious service of documents 
— for example, at an address 
where the defendant -is not 
present or by delivering the 
document to an authority 
.appointed for this purpose by 
the statute. It dos not matter to 
them that no actual delivery of 
he document has taken place. 
It is deemed to have taken 
place. 

In the Netherlands, for 
example, the documents are 
deemed to be delivered if they 
have been transmitted to a court 
official or to the Dutch Ministry 
of Foreign Affairs. From that 
moment on the time given to the 
defendant for arranging his 
defence runs — though he may 
not know about it. Indeed, the 
first thing he may learn is when 
a court in his country, or in 
another EEC country where he 
has assets, is asked to enforce 
the default judgment 

The wording of Article 27/2 
of the EEC Judgements Con- 
vention is ambiguous: it pro- 
vides that the court asked to 
enforce a foreign judgement 
need not do It “ if the defen- 
dant was not duly served with 
the document which instituted 
«be proceedings in sufficient 
time to enable hi™ to arrange 
for his defence.” What is “ duly 
served”? Only three years ago 
the European Court still held 
•that it “docs not require proof 
that the document . . . was actu- 
ally brought to the knowledge 
of the defendant,” But the 
Court softened this ruling by 
saying that the enforcing court 
“may, exceptionally, consider 
whether a formal service was 
fair if It did not require actual 
communication to the defen- 
dant.” 

This approach to the default 
judgments is particularly dan- 
gerous in the . case of actions 
initiated in the Netherlands be- 
cause that country made use of 
the possibility to modify Article 
20 of tne Convention so that 
Dutch trial courts may give 
judgment in absence of a cer- 
tificate of service. 

In an excellent survey? of 
the European Court’s and of 
national judgements, Neville 
HarCh Hannings concluded that 
in its own proceedings the Euro- 
pean Court shared the conti- 
nental tendency to regard deli- 
very to the official address of 
the defendant as sufficient, 
whether or not the defendant is 
in occupation or actually re- 
ceives the document It was, 
however, cautiously ambivalent 
when interpreting Article 27 /Z 
of the Convention with empha- ? 
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ACROSS 

1 Tom raced away as a 
politician (8) 

5 “Sauer’s World” digest (6) 

9 Pot or tin basin broken (8) 

10 Rules for the second help- 
ing? (6) 

12 Nobody's daily account (5) 

13 Operating change of a 
butterfly (6-3) 

14 Settled market for textile 
fibre (6) 

16 A light boat but it will carry 
everybody In business 
premises (7) 

19 Hanging makes one 'gasp for 
breath and die inside (7) 

21 Field-sport debate not 
finished (6) 

28 Short piece of music, 
patently? (9) 

25 Dread, perhaps of venomous 
snake (5) 

26 Time to acknowledge the 
candle-maker (6) 

27 Fibre needed to resist 
current charge? (8) 

28 When reign’s -unsatisfactory, 
abdicate! (6) 

29 Kept-under sort of state (8) 

DOWN 

1 Wasted away, say, in the 
nineties? (6) 

2 Cocktail for fellow with 
bowler, brownish? (9) 

3 Suspicious of tea on railway 
(5) 

4 These days, I sit for artist, 
getting fatty (7) 


6 Sad peach growing in ' 
Kentucky <4, 5). 

7 Fresh towel for the small 
hooter (5) 

8 This is for an aggressive 
darts exponent, upset before 
play (8) 

11 Free ticket transfer (4) 

15 “The Rain- in Spain,” for 
example, sung in church? 
(9) 

17 The French take off clothes 
for the washer (9) 

18 Sunday newspaper producer 
is quick off the mark (8) 

20 Branch to grasp (4) 

21 The land of stupidity often 
attached to relative? (7) 

22 Boxes at lightweight? (6) 

24 Books about English rodents 
(5) 

25 Silver one fashionable on the 
other hand (5) 

solution to Puzzle No 5*824 
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sis on the need to enable the 
defendant to arrange for his 
defence. Hannings shows how 
his ambivalence enables several 
continental courts to persevere 
in rigid formalism. 

In Dabaeker and Bouicrneit, 
decided since Hunnings wrote 
his article, the Court seems to 
have come on the side of the 
angels. While previously it 
would only allow the enforcing 
judge exceptionally to consider 
a possible unfairness on the 
formal service, it now requires 
the judge to consider excep- 
tional circumstances which arise 
after the “ regular service ” has 
been effected — in the case, the 
plaintiff learned but made no 
use of the new address of the 
defendant after a forma 1 but in- 
effective service. 

A failure to defend an action 
in foreign court may also eli- 
minate the possibility of off- 
setting any counter-claim which 
the defendant may have and 
which the trial court may be 
competent to decide, either 
under the general rule -of the 
Convention or under one of the 
exceptional provisions. Though 
the convention provides for 
such exceptional jurisdiction of 
a claim which should normally 
be tried elsewhere, in connec- 
tion with the enforcement at a 
judgment, the European Court 
has now sadly restricted and 
possibly altogether ruled out 
this provision in its Judgment 
in AS-Autoteile v Pierre Mahle 
Case 220/84 of July 4 1985. 

The facts of the case are as 
follows: AS-Autoteile, a Ger- 
man company, was buying re- 
conditioned spare parts from 
P.A.T., another German com- 
pany. Some of the parts were 
defective and AS-Autotedle ob- 
tained from the Regional Coart 
in Bonn a default judgment 
against PAT. for DM lm. 

In the meantime, P.A.T. be- 
came insolvent AS-Autoteile 
asserts that the insolvency was 
due to an illegal transfer of 
assets to one of the partners, 
Pierre Malbe, resident in 
France. AS-Autoteile pursued 
its Haim against Halhe to the 
extent of his undue enrichment 
by the assets of P.A.T., the 
original debtor, and obtained a 
judgment against him from the 
regional court in Baden-Baden 
on the 17 November, 1981. ?!:is, 
however, was reversed by the 
Appeal Court in Karlsruhe on 
October 15, 1982, on the ground 
that in view of Article 2 of the 
Judgment's Convention. German 
courts lacked jurisdiction. 

So far the case presented no 
special problems. Complications 
arose froin an .order tor-. costs 
obtained by Mnibn earlier 


APPOINTMENTS 


against AS-Autoteile in the 
regional court of Baden-Baden. 
As it was immediately enforce- 
able Autoteile provided Malbe 
first with a bank guarantee for 
DM 40,000 and later started 
opposition proceedings, assert- 
ing the existence of a deduct- 
ible counterclaim, namely for 
DM lm from undue enrichment 
— the claim for the adjudication 
of which the Appeal Court of 
Karlsruhe has eaiiier declared 
German Coarts to be incompe- 
tent. The regional court in 
Baden-Baden dismissed the 
opposition proceedings for lack 
of jurisdiction and the case 
went by leapfrog appeal to the 
Supreme Court (BGH). 

BGH referred the issue to the 
European Court asking 
whether, under the Judgments 
Convention, national courts are 
competent to decide an action, 
opposing- execution of a 
domestic judgment, based on a 
counterclaim which, if it was 
the object of a separate action, 
they would not be competent to 
decide. 

The general rule of the EEC 
Judgments Convention is that i 
actions should be brought in the 
Court of the signatory state 
where the defendant is resident 
Article 18, however, provides a 
number of exceptions from this 
general rule, one of which is ! 
for the court of the place where ' 
a judgment is being enforced, 
if the claim has a special rela- 
tion to another signatory state 
than that in which the deles- , 
dant resides. j 

The European Court would I 
not have iL It said, rightly, that j 
the opposition proceedings 
against the enforcement of an 
order for costs bad been used 
for an ulterior purpose, namely, 
to make German courts decide 
an Issue for which they did not ' 
have jurisdiction according to 
Article 2 of the Convention; it 
was an abuse of the process. 

However, from this correct 
finding the European Court 
regrettably drew a broad ruling 
which excludes the application 
of the exceptional jurisdiction 
in proceedings by which a 
judgment debtor opposes the 
enforcement 

As a result though judg- 
ments can cross the frontiers 
claims and counter-claims can- 
not certainly not at the 
enforcement stage, which may 
be the first in which the 
defendant learns of the exist- 
ence of a foreign default judg- 
ment . 

• Klomps v Mlctft. Case 766/80 
(1982) CMLR773. 

f Default ludgmanu in the EEC. 
(1SBBJ — of Botin mas Law. 303. 


New chairman for 
Tenneco Europe 

Mr Raymond BL Harks will be- particularly active with indepen- 
come chairman of TENNECO dent exploration companies as 


EUROPE on October 1, upon the a consultant and chairman/ 
retirement of chairman Mr Ralph director of public and private 
W. Cousins. He has served as companies in the UK and North 
executive vice-president and pro- America, 
sident of Tenneco plastics divi- * 

sion^ seniOT vicfrpreri^nt and Mr George Humphries has 
president of l^nwo Cheimads, ^ appointed managing dire* 
and senior viceyr^ident of Ten- tor of a* plastics division of the 
““ “J. 0 - ZT ARTHUR LEE GROUP. He was 

“* “ ir ®“ or nxmaging director of Elliott 


bsi diaries Mr G. A. Wemnan has been 

countries *PP0inted a director of ALWEN 
HOUGH JOHNSON. 


If 0 *?* to™*™ heMd ' Moulders (Electronics) of 
quartered In London. Tenneco walsaU 
Europe, a corporate office in * 

London, provides a number of __ _ . w . . 

services to Tenneco subsidiaries “ "3"“ ° . .. 

operating in 12 countries ALWEN 

thro ugh out Europe. HOUGH JOHNSON. 

* *■ 

*5; £P «>een ^ Charlie Bamss has been 

NORRAIN n ^^WCL 1I tte 0r <jn^ appointed a full board member 

Of BIS SOFTWARE. The 
clalist distributor of Nortain appointment is in addition to his 

SSr P osi tion as manager for the com- 

“.fcTSSEKSSS'SSE Jg2 Ea * “o 

of Texas Instruments. ^ . 


Dr Norman A. White has been Hr F. ft 
appointed to the board, of appointe d a 
PETRANOL as a non-executive ASSOCIATED 


Mr P. ft Fallon has been 
ipointed a director of 
SSOOATED NEWSPAPERS 


director. Since 1972 he has been HOLDINGS. 


CONTRACTS 

£3.5m Shepherds Bush 
dairy plant order 


Unigate Dairies has signed a 
£3im contract with ALFA- 
LAVAL for the supply of all 
processing equipment to a new- 
dairy at Wood Lane, Shepherds 
Bush. London, which it is 
believed will be the flx>t dairy 
in the UK to be dedicated 
exclusively to the production of 
milk in non-returnable con- 
tainers. The order comprises 
pasteurisers, homogenise rs, 
reception and storage tanks, 
valves and pipework for the 
processing of a variety of 
different milks and creams. It 
also covers associated service 
equipment such as refrigeration, 
steam generation, air compres- 
sion, electricity and water treat- 
ment, and is equipped for 
cleaning-in-place throughout 
The development comprises 
demolition of the existing dairy 
and construction of a 60,000 tq 
ft processing and packaging 
building and a 20,000 sq ft 
distribution depot with ancillary 
offices. 

★ 

NEI NUCLEAR SYSTEMS, Of 
Gateshead, has won a £3 Jim 
contract to replace the pulver- 
ised fuel pipework on two 
boilers at Blyth power station 
In Northumberland. The order 
includes the dismantling of the 
existing pipework and the manu- 
facture, erection and commis- 
sioning of the new pipework. 
Work has already started and is 
expected to take until mid-1887. 


Another NET company, NET 
International Combustion of 
Derby will be assisting NEI 
Nuclear Systems on the con- 
struction aspects of the contract. 
* 

Contracts totalling almost f2m 
for the supply of lithium 
batteries have been awarded by 
the Ministry of Defence (MoD) 
to CROMPTON VIDOR, the 
industrial and military batteries 
subsidiary of Crompton Parkin- 
son, a Hawker Siddeley com- 
pany. Crompton Vidor will be 
supplying lightweight, high- 
energy lithium-sulphur dioxide 
batteries in 6 and 30 volt ver- 
sions. The batteries will be 
used for a variety of applica- 
tions including manpeck com- 
munications equipment, portable 
nightsights, laser rangefinders 
and recently-developed chemical 
agent monitor (CAM) units. 

★ 

HOLDEN AND BROOKE. Man- 
chester. has won an order to sup- 
ply 226 pumps for i nst alla ti on m 
the Islamic Conference Centre 
now being built in Kuwait. The 
order, worth over £80.000, was 
placed by the National Company 
for Mechanical and Electrical 
Works. Negotiation was handled 
by Holden and Brooke's agent in 
Kuwait. Kazema Engineering 
Protects. The majority of the 
pumps are for chilled water cir- 
culation together with dual pump 
sets for low pressure hot water. 
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Tin producing countries to press 
for boost in support funds 


BY EMILIA TAGAZA IN CANBERRA AND STEFAN WAGSTYL 


THE ANNUAL ministerial 
meeting of the Association of 
Tin Producing Countries 
(ATPC) has agreed to press 
member governments for a 
" significant and effective " 
cash contribution to the Inter- 
national Tin Council, which 
operates the tin market’s price 
support system. 

At the end of a two-day con- 
ference in Canberra, ministers 
said that extra cash contri- 
butions would be seen as con- 
crete proof of government 
commitment to the mainten- 
ance of a stable tin market 

Ur John Dawkins, Australia's 
Trade Minister, who chaired 
the meeting, said that no deci- 
sion had been made on the 
extent of any contribution 
increase. 

Members of the International 
Tin Council, which represents 
consumers as well as producers, 
put just over £140m into the 
buffer stock manager’s reserves 
in 1982, and three major pro- 
ducers, Malaysia, Indonesia and 
Australia, topped this up with 
another £25m contribution last 
year. 

The demands .for a further 
contribution are likely to be 
considered at an ITC meeting 
in London next week. 


The ATPC ministers believe 
that more cash Is needed to 
help the buffer stock manager 
maintain tin prices at the levels 
agreed under the current 
sixth International Tin Agree- 


Brazil- 

Traders in London yesterday 
were sceptical whether extra 
funds would improve the buf- 
fer stock manager's position. 
One said: “If they're simply 
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.too items 


TIN STOCKS 
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meat (ITA), in the face of 
rising world tin stocks. Self- 
imposed export quotas on ITC 
producer members have failed 
to remedy the problem because 
of increased production by 
non-members, particularly 


putting more money in to keep 
the price of tin where it is 
then they're flogging a dead 
horse.’ * 

In other moves to help sup- 
port tin prices, ministers at the 
Canberra meeting agreed to 


approach major non-ATPC mem- 
ber producers — Brazil, China, 
Canada and Britain — to try to 
secure production limits. They 
also plan to increase their 
efforts to stop tin smuggling 
out of ATPC states. 

The ministers plan to press 
the U.S. to reduce sales from 
the strategic stockpile held by 
its General Sendees Administra- 
tion (GSA). Under an agree- 
ment between the U-S. and the 
Association of South East Asian 
Nations (ASEAN) CSA dis- 
posals are not meant to exceed 
3,000 tonnes a year. The confer- 
ence heard that for the first 
eight months of 1935 .they had 
been running at a rate of 3,900 
tonnes a year. 

Looking forward to negotia- 
tions for a seventh ITA, which 
is planned to succeed the cur- 
rent agreement expiring in 
June 1987. the meeting agreed 
that buffer stocks and export 
controls would be essential. 
These negotiations are due to 
start in Geneva next March. 

Reviewing tin consumption, 
the ATPC agreed to increase 
the budget allocation for re- 
search and development of new 
uses of tin. which is carried 
out bv the London-based Inter- 
national Tin Research Institute. 


Venezuela to open iron mine 


BY JO MANN IN CARACAS 

PRESIDENT JAIME Lusinchl 
of Venezuela is expected to- 
morrow to open a $27 m open pit 
iron ore mine — the largest de- 
velopment in the country’s iron 
ore industry in recent years. 

The Cerro San Isidro mine, 
owned by the state iron mining 
company Ferrominera Orinoco, 
is forecast to produce 2m tonnes 
of high-grade ore this year, and 
4m tonnes a year thereafter. 

The mine, 400 miles south 
east of Caracas in the Guayana 
industrial region. contains 
proven reserves of S95m tonnes 
of low-phosphate ore, better in 
quality than the output of 
Fcrrominera’s two other mines 
at Cerro Bolivar and El Fao. 

The development forms part 
of the company’s strategy of 
increasing the quality of its iron 


ore mix in order to remain 
competitive in the world market. 
Ferrominera was set up in 1975 
when the Government nationa- 
lised the Venezuelan iron ore 
operations of UJ5. Steel and 
Bethlehem SteeL Last year 
Ferrominera produced 12.8m 
tonnes of ore, up sharply from 
9.8m in 1983. It sold 12.4m 
tonnes In 1984 (10.5m in 1983). 
With over 63 per cent of sales 
going to export markets. Vene- 
zuela's most Important iron ore 
purchasers are in the U&. and 
Europe. 

Ferrominera reported a 1984 
profit of over $17m on sales 
revenues of 8124.7m, the best 
results registered in recent 
years. 

The company is also working 
on a $100m-plU5 plan to reacti- 


vate the iron ore briquette plant 
it acquired from U.S. Steel 
after the nationalisation. This 
plant, located in Puerto Ordaz, 
has been closed down since 1982 
due to technical problems. 

A feasibility study is being 
carried out to see if the plant 
can be reactivated. The company 
is prepared to spend up to $80m 
on this. It is also interested in 
building a $26m mobile ore 
trans-shipment station that 
would be anchored at the mouth 
of the Orinoco River and used 
with carriers of up to 170,000 
tonnes. 

TLS. Steel’s original idea was 
to produce highly concentrated 
Iron ore in the form of bri- 
quettes in order to raise effi- 
ciency in the steelmaking 
process. 


Fears over EEC chocolate plan 


BY ANDREW GOWERS 

A PERIOD of frantic lobbying 
by European chocolate manu- 
facturers and cocoa-producing 
countries in Africa over pro- 
posed new EEC-wide standards 
for the product faces its first 
test ia the European Parliament 
today. 

The Parliament's environ- 
ment and consumer protection 
committee Is due to vote on a 
plan drawn up by the European 
Commission to extend the speci- 
fications currently applied to 
chocolate in the UK, Denmark 
and Belgium to the rest of the 
Community. 

At issue for manufacturers, 
in particular those in Britain, is 
the freeing of trade in choco- 
late throughout the EEC. But 
because the Commission pro- 
posal would involve increased 
use of substitutes for cocoa 
butter in chocolate, countries 
like the Ivory Coast fear losing 
a substantial chunk of their 
market for cocoa in Europe. 

The harmonisation of choco- 
late standards has been a bone 
of contention in the EEC for 
more than 10 years as a result 
of differing tastes between 
member states. 

When they joined the Com- 
munity in 1973. Britain, Den- 
mark and Ireland — where choco- 
late has tended to be milder 
and milkier than on the Conti- 
nent — were allowed to apply 


their old standards for a transi- 
tional period after joining, at 
the end of which the Commis- 
sion would come up with a re- 
vised proposal for common 
Community specifications. 

The Commission’s eventual 
draft plan, published last year, 
called for a broadening of the 
definition of ordinary milk 
chocolate throughout the Com- 
munity to include products 
which contain vegetable fats to 
up to 5 per cent of their weight, 
with only 20 per cent cocoa 
content This is the standard 
currently applied in' the UK, 
Ireland and Denmark. Products 
on sale on the Cntinent tradi- 
tionally are between 25 and 30 
per cent made up of cocoa. 

The Ivory Coast and other 
leading cocoa producers have 
been waging an increasingly 
vociferous campaign against the 
change, aided to some extent by 
the Commission's development 
directorate, which is believed 
to have been furious at not 
being consulted before the 
change was proposed. 

According to statistics pre- 
sented to a meeting of the 
International Cocoa Organisa- 
tion In July, the producers fear 
it could displace an additional 
28,850 tonnes of cocoa butter 
from the European market, 
which currently totals about 
300,000 tonnes a year. 


Some chocolate manufac- 
turers in Belgium, West Ger- 
many and France — all of which 
use a higher proportion of 
cocoa in their products— are 
also reported to be unhappy 
about the proposal. 

The UK industry disputes the 
producers’ figures. “ There is 
no doubt that if the EEC direc- 
tive is passed it will have an 
Impact on cocoa consumption,” 
says one manufacturer. “But 
we reckon it will only lose the 
producers between 10,000 and 
15,000 tonnes, which is a small 
proportion of the total.” 

The British chocolate manu- 
facturers also point to the 
potential benefits to countries 
which produce shea nuts, the 
main source of the vegetable 
fats used in their chocolate. 
The principal suppliers of these 
are Mali and Burkina Fasso 
(formerly Upper Volta), two of 
the poorest nations in Africa — 
which, it is reckoned, could see 
a doubling of their export earn- 
ings from the product as a re- 
sult of the EEC directive. 

Mouths are also watering in 
the British industry about the 
potential for increased sales in 
the rest of Europe stemming 
from the EEC plan, although 
the manufacturers themselves 
are playing this element down. 


Rising demand 
for platinum 
is forecast 

By Stefan Wagstyl 

WORLD INDUSTRIAL demand 
for platinum should continue 
to grow in 1985-86 after a 20 
per cent increase in the year 
to June 19S5, according to 
Irnpala Platinum Holdings, 
part of the South African 
Gencor group and one of the 
world's largest producers of 
the metal. 

Mr Ted Pavitt, Impala’s 
chairman, says in his annual 
statement that the potential for 
platinum in the European auto- 
mobile industry has been en- 
hanced by EEC agreements on 
exhaust emission controls. 

In Japan, where consumption 
rose by 42 per cent in the year 
to June, a slowing down in con- 
sumption is expected once in- 
ventories have been rebuilt. 
Growth in demand in the ‘US. 
is also expected to fall off in 
the face of falling consumption 
in the electronics industry _and 
a levelling off in output m the 
automobile industry. 

Mr Pavitt looks forward to 
improved operating results in 
1985-S6, after a year in 
which pretax profits fell from 
R2 68.7m to R234J2m (£83m). 

• THE PHILIPPINES Sugar 
Corporation has set a production 
target for 1985-86 (September- 
August) of 1.6m tonnes com- 
pared with actual output in 
1984-85 of 1.7m tonnes, writes 
Samuel Senoren in Manila. Re- 
duced production has caused the 
corporation to order the closure 
of six sugar mills. Two others 
have suspended operations. Pro- 
duction in the coming year will 
be regulated by a quota system, 
details of which are still being 
finalised. 

O THE EEC Commission 
authorised the export of 53,250 
tonnes of white sugar with a 
maximum subsidy of 39.997 
European currency units at its 
weekly tender in Brussels yester- 
day. 

• BRAZIL has again suspended 
export registrations for concen- 
trated orange juice in an effort 
to put pressure on manufac- 
turers to settle their dispute 
with growers over the price. 
With September exports com- 
pleted the suspension will have 
no effect for ten days, accord- 
ing to Ahrassucos, the manu- 
facturers' association. 


Indonesia unrepentant on coffee exports 


BY KIERAN COOKE IN JAKARTA 


AS COFFEE producers and 
consumers haggle in London 
this week over export quotas 
for the next coffee year, many 
of them are keeping a close 
eye on Indonesia, the so-called 
bad boy of jthe coffee world. 

Over the last few years, 
Jakarta has become the target 
for a welter of complaints from 
other producers for its alleged 
abuses of the International 
Coffee Agreement (ICA). By 
selling large amounts of its 
coffee at discount prices to 
countries whidi do not belong 
to the International Coffee 
Organisation (ICO), they say, 
it has undermined the effective- 
ness of the agreement's price 
disciplines. 

The ICO has threatened to 
impose penalties on countries 
which continue to flout the 
rules; in April, members 
resolved that sales to non- 
members should only be made 
at the same price as those 
within the Organisation. But 
Indonesia says that while it will 
continue to try to support 
existing agreements, it will not 
be bullied into submission- 

Mr Dharyono Kertosastro, 
the Chairman of the Associa- 
tion of Indonesian Coffee Ex- 
porters made the Indonesian 
position clear this week, just 
before he left Jakarta to do 
battle in London. He said that 
what had to be resolved was 
the whole question of the 
balance of quota allocation. 
“ The ICO must realise that the 


whole world coffee situation 
has changed and it must change 
also,” he said. 

Indonesia ia now the world's 
fourth largest coffee producer 
with 360,000 tonnes produced 
in 1984, according to ICO 
statistics. Vet its present ICO 
quota is only 2.5m bags (60 kilos 


gest non-oil and gas export 
Item. Income from coffee 
exports is particularly vital at 
the moment, said Mr Kerto- 
sastro, as Indonesia is facing a 
serious decline in revenues 
from its oil exports. 

“We have a moral responsi- 
bility both to the nation and to 



INDONESIAN COFFEE EXPORTS 




Quota 

Non-quota 


Volume 

Value 

Volume 

Value 


(tonnes) 

(U-S-S) 

(tonnes) 

(U5.S) 

1981-82 

125.184 

245.048 

85.158 

75238 

T982p83 

141.754 

311.713 

94026 

101917 

1783*84 

153X93 

3983)59 

125.449 

145431 

Sources Association of Indodetian Coffee Exporters 


each), representing only 58 per 
cent of the total available for 
export Meanwhile Brazil and 
the Ivory Coast claims Mr Ker- 
tosastro, have quotas which 
actually exceed the amount 
they have to seU abroad. 

Mr Kertosastro said Indo- 
nesia built up its coffee pro- 
duction following the bad 
frosts in Brazil in the mid 
1970s and the subsequent coffee 
price boom. He estimates there 
are now more than 10m people 
involved in the coffee business, 
including 2m fanners. 

Coffee' has become a crucial 
part of the Indonesian economy 
and with exports last year 
worth more than 8560m it has 
become the country’s third big- 


tbe farmers to maintain our 
export efforts,” said Mr Kerto- 
sastro. Also, he said, the 
Government was finding it very 
difficult to control production. 
About 95 per cent of Indone- 
sian coffee Is grown by small- 
holders, on farms which are 
usually less than half a hectare. 
“We cannot suddenly say stop 
growing or uproot your bushes. 
It is the fanners livelihood," 
said Mr Kertosastro. He would 
not say whether Indonesia had 
any intention of withdrawing 
from the ICO if penalties were 
imposed but reiterated that the 
countiy wanted to abide by 
existing agreements as far as 
possible. 

Others in the coffee business 


in Indonesia are not so con- 
ciliatory. They say that the 
whole ICO system is rigged by 
Brazil and the TJJS. for political 
and financial reasons. Brazil, 
they say, is able to steamroller 
through its Urge quota alloca- 
tion by using its dire economic 
circumstances as a lever on the 
U.S M its principal lender. 

That Indonesia bus been ex- 
porting large amounts of its 
coffee to non-ICO countries at 
reduced prices seems beyond 
question. In the six months to 
March 1985 it exported more 
than 69,000 tonnes to non-quota 
countries according to Indone- 
sian Government statistics, a 
figure which, for the first time 
this year, exceeds quota country 
exports. 

There is also evidence to sug* 
SsSt that substantial amounts 
of this coffe then finds its way 
from such countries as the 
Philippines. Hong Kong and 
Singapore into the quota coun- 
tries. This, says the ICO, is 
driving down world prices. 
Some in Indonesia meanwhile 
accuse the other major pro- 
ducers, such as Brazil and 
Colombia, of driving down- 
world prices artificially In 
advance of this week's meeting 
as part of their argument for 
ever tighter quota restrictions. 
“It is," said one Indonesian 
trader, “an unfair system Im- 
posed by the Latin American 
countries on us all because of 
their debt problems. Why 
should we be penalised?" 


LONDON 

MARKETS 

THIS WEEK’S rally in 
London coffee fixtures prices 
was maintained in the morn- 
ing but early gains were 
trimmed back severely during 
the afternoon. The November 
position climbed to £1.740 a 
tonne at one stage with the 
help of Sterling's easiness. 
But by the close it had come 
back to £1,712-50 a tonne for 
a net gain on the day of 
£11.50. Dealers attributed the 
sell-off to profit taking and 
technical “ chart gap filling ” 
coupled with an easier tone 
in the New York market, 
which had been giving the 
lead to the rise. The market 
had been waiting for the 
consumers’ response to 
Tuesday’s producer proposal 
at the International Coffee 
Organisation meeting in 
London for a substantial cut 
in global export quotas for 
the coming year. Bat so tax 
the producers have only called ■ 
for a “front loading” of 
quotas into the early part of 
the year without suggesting a 
global figure. 
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Official closing (am): Cash 9158-60 
19165-70), Hires months 9110-1 (911V 
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Final Kerb close: 9115-17. Turnover: 
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GOLD 

Gold fall $3 to S314V315*4 on the 
London bullion market finishing at the 
lowest level of the day, as the dollar 
showed a lata improvement on the 
foreign exchanges. The mere! opened 
at S315V316 and was fixed at S3154 
In the morning and 5316^ in the after- 
noon. It touched a peak of 5316V 31 7. 
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SILVER 

Silver was fixed 5.75p an ounce 
■ewer tor spot delivery in the London 
bullion market yesterday at 441 p, U.S, 
cent equivalents of the fixing levels 
went: spot 688.6c, down 12.05c: throe- 
month 600.4c. down 12.3c: six-month 
611.6c, down 14.25c; and 12-month 
638c. down 14.45c. The maul opened 
St 441-444P (567.S90c) and closed at 
440-443P (581 -594c). 
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,_.S2M'OM 

ihrer troy QZ..—A41J0O6.— O.TS450.8Bp 

a months- |«53.B3f -S.S5.462 .SOd 

Tin euh 129164 • 

3 month* £9113.5 

Tungsten JS70.6B 

Wolfram 22.0it>_»65no 

Zinc ,6513.5 | 

3 months.— —! £520.3 
Producers- '5780/850 : 

OILS 

Coconut (PhilT 
P alm Malayan 
SEEDS 


Aluminium £1100 

Free Mkt SlOOfi.K? 

Cooper 

Cosh ft Grade.- £1009 
3 mths-..— .— 1 '£1053.78 
Gold Tro? ox—.,. 3315 

Lead Cash. *287.5 

3 mthSn £304.75 

Nickel _ — ' 

Free Mkt iJ84iSMe 1 

Palladium OX..— *95.50 
Platinum 01- — • *297.5 
Quiohsf Iverf —'4280 
Silver troy ox -Aei-OOc 


‘S340.0Z 

iSSSO.Oy 


Capra Phil ’ ;S287.5t" 


Cash .1008 >9 .6 -2 rtOISltaiLS 

3 months II8 3J4 ,-2.5 . lW»i»» . 

Official closing (am): Cash 1012.5-3 
(1016.5-7). three months 1036.5-7 
(1040-1), settlement 1013 (1017). 

Final Kerb close: 1036.5-7. 


C RAINS 

Barley Flit. Nov. '£ 104.88 £103.28 

Make mjJ.OOy'... '£133.40 

Wheot Put. Nov. £106.00—0.48:1:102.76 
No. 2 Hard Win* 1 ? • : 


— 1Sa£9097.6 
—2 W9D60.5 

+ 3.SGS72.02 

ALUMINIUM 40.000 lb, csnts/lb 



Close 

High 

Low 

Prav 

—2.5 '.£52405 

Sept 

43.55 

43.80 

42.75 

43.00 

-1.5 1 £629.5 

Oct 

42.80 

— 

— 


$830 

Nov 

43.20 


— 


Dec 

43.55 

43.85 

43.55 

44.00 



43.90 


— 


.+T0-6430 


44.65 

45.05 

44.75 

45.10 

•+5 6416 

May 

45 J5 

— 


45.80 

— — - ' — 


46.05 

— 

— 




46.75 



47.20 

' . u s£i& 

: + 4,S5 S2IZ.S 

Jan 

48-16 

— 


48.60 

“ 

COCOA 10 formas, S/nnnes 



cS§P“ Ws 3.5 -1.5 .906.982 
3 months 10178 i— JJI , — 

Official dosing (am): Cash 996-8 
(997-9), three months 1021-3 (1022-4). 
settlement 998 (999). 

Turnover. 31375 tonnes. U.S. Pro- 
ducer puces B5.S-69 cent* per pound. 

LEAD 


OTHERS 

fiocaa'FtTOecT Hel@52.5 ■+ ii.5 £1794^6 
Coffee Ft. Nov. >£1718.6 |+M4£UM 
Cotton A Index i53.00c — O.B .56.600 

Gasoil Nov. 5242 ; + 3.5 8254 

Rubber ikiioi lOI.Oo, .«3p 

Sugar l raw > 13133.5x1—3 *8319 

wooltops 64s 428p knot- i WpMo 


t Unquoted, x Sept-Qet. y Oct. a Oct- 
Nov. t Per 76-lb flask, c Cents a pound. 


Official closing (am): Cash 296.S 
(2S7-.S). three months 303-4 (303.5- 
7.5). settlement 296.5 (297.5). 

Final Kerb close; 304-5- Turnover. 
«T74 tonnes. U.S. Spec 1B.5-2Q cents 
par pound. 

NICKEL 


COCOA 

Futures traded in s confined range 
and closed on a steady note. £12-?5 
higher. Manufacturer participation waa 
evident, but origins were quiet. Re- 
newed commission house buying was 
noticeable, reports Grll end Duffus. 


COCOA 


(Yesterday 1. 
i Close + or 

,C per tonne' 


Business 
- Done 


1789-1746 
ISOS- 1780 
1U0-1B16 

1144 isso 

IM5-IB55 

IS58-M48 

1955-1886 


Official closing (am): Cash 3335-7 
(3320 5), three months 33S8-40G (3383- 
5), settlement 3337 (3325). 

Final Kerto dose: 3390-95. Turnover: 
960 tonnes. 

TIN 


High grade Unofficial • v- or HtghMow 
riooetp.m.)' — ■ for day 
I £ per tonne ‘ 


Official closing (am): Cash 91 GO- 2 
(91BQ-S). three months 911D-3 (9115- 
B), settlement 9162 (9166). 


Sept. ! 1761 1765 +-1B.5, 

Dec. t 1608-1805 . + 16.5 

Maroh. 1826-1827 : + 14.0'. 

May J 1840-1844 i+14.5- 

-July 1846.1852 +16.6; 

Sept. 2858-1860 ] + 14.C' 

DSC. ‘ 1855-1857 UlB.0 


Sales: 2.B3Q (3.9Z7) lota of 10 tonnes. 

(CCO indicator prices (U.S. cents 
per pound). Daily price for Septem- 
ber IB: 105. ffl (104.61): five-day aver- 
age lor Sept 19: 104.29 (103.62). 


COFFEE 

.Commiaion house buying during a 
fairty active morning created gains of 
£23-24, reports Die* el Burnham Lam- 
bert- Resistance, around £1,740 basis 
November, enforced a gradual retreat. 

+ orT Business 

COFFtE i Close ; — j Done 

i ; 1 

Sept. ..........1682.1685, +26.5 . 1705-1880 

Nov...- 117101716, + 11.5 1 1740-17 IZ 

Jen .1736 1740 ~g.5 ,1772-1740 

March ^1767-1788.-10.0 , 1800- 17B5 

May 1795 3 BOO, —5.0 < 1835-1800 

July _.il815-1838- + 6.5 ! TW8-1W5 

Sept. .JljBSD 1868 +12.6 1 1855 

Sales: lots of 5 tonnes. 

4CO indicator prices (U.S. cents par 
pound) for Sept 17: Comp, daily 1979 
119.50 (117.65); 15-day average 118.74 
(11B.96). 


GRAINS 

Wheat drifted lower on sailing 
pressure after the recent contract highs 
to close 50p lower with good buying 
support seen at lower levels. Barley 
again remained quiet )n thin trading, 
reports Muirpece. 


U-S. MARKETS 

FRECIOUS metals remained 
under pressure as local »!*}»« 
led to continued liqui datio n 
by speculative Interests, 
reports Heinold Commodities. 
Copper and aluminium sold 
off sharply on the lack « 
fresh cash demand and fears 
that the U-S. economy micw 
not recover as much as had 
been previously expected. 
Sugar rebounded from early 
losses as light trade hiding 
emerged, touching off short* 
covering. Cocoa weakened on 
evidence of producer seUing 
over the market and the lack 
of fresh indications that pod 
rot had penetrated farther 
into new crop prospects. 
Expectations that consuming 
members of the ICO would 
not accept a cut I® the export 
quota led to a weak tone ia 
coffee. Cotton was steady on 
the lack of cash activity ahead 
of the harvest. The energy 
complex remained steady to 
firm, reflecting continuing 
concern over the low level of 
distillate stock as the peak 
usage period approaches. The 
grain complex came under 
pressure on commercial sell- 
ing. Soyabeans declined on a 
pick-up in harvest activity and 
in anticipation that cash 
movement will also increase 
in the weeks ahead. 

NEW YORK 


meatinq oil 

42JK0 U.S. 


tHNAll ffihK 


Business dons — Wheat: Sept 104.30- 
4.90. Nov 106. 00-4.96. Jan 106.40-7.95, 
March 111.40-1.00. May 114.35-4.10. 
July 1 16.25-6. 10. Sales: 424 lota of 
100 tonnes. Barley: Sept 103.50-3.30, 
Nov 104.SCM.76. Jan 108.20-S.05, March 
111.20-1 .10. May 114.10-4.00. Seles: 65 
lots of 100 zennea. 

LONDON GHAINS— Wheat U.S. dark 
northern spring no 1 IS per cent Oct 
130.75. Nov 132J25. Dec 133.55 tran- 
shipment east coast. U.S. no 2 soft red 
winter Oct 112.75. Nov 113.75, Dec 

15.50 sellers. EC French lag Sept 
1 1 B-5Q, 114 bar cent protein, Sept/Oct 
114 quoted. English feed fob Sept 
106.76/106 sellers. Oct 106.50 bid. Nov 
109 value. Nov/Dec 1C6.75 told. Oct/ 
Dec 107.50/10B.50 buyar/sellBr. Dec 

109.50 value, Jan/Mar 113 sellar. 
Maize: U.S. no 3 yellow/French tran- 
shipment east boom Oct 1-10 131. Nov/ 
Dec 133. Barley; English feed fab Oct 
106 paid Potarhoad. Sept 102/102 50. 
Oct 106/106 buyer/sellar. Nov 107.7S 
bid. Dcr/Dac 107.50/108,50 buyer/ 
sellar, Jan/Mar 113.25 Bailer. April/June 
117.60 bid. Rest unquoted. 

HGCA— Locational ex-farm spot 
prices. Feed barley: Eastern 38.90. E 
Mid* 87.30. N East 38.90, Scotland 
37.00. The UK mono fa ry coefficient tor 
Die weak beginning Monday September 
23 (based on HGCA calculations using 
five days’ exchange rates) is expected 
to remain unchanged. 


MEAT 

fritaflEAT — in active trading near 
positions moved higher but failed to 
bold gains end Closed mixed, reports 
CCST Commodities. 


Month 


jYestorday 1 
! close 


st Previous! Business 
' close 1 done 


Oot 

115.50 

Nov 

116,80 

Feb 

103.60 

April.... 

103^0 


103 50 

Aug 

101,30 

Sales 

158 (26) 

3.250 kg. 



Clou 

High 

Low 

Prev 


2773 

2182 

2170 

21 Bfi 

March 

2235 

2245 

2233 

22A5 

May 

2285 

2270 

2264 

2272 


2281 

2287 

2278 

2290 


2290 

2290 

2290 

2300 

-Dec 

2294 

2305 

2305 

2308 

COFFEE 

** C ■* 37.600 lb. 

eonts/lb 



Clou 

High 

Low 

Prev 


135.18 136.76 

138.19 138.65 


Sept 
Dec 

Match 138.50 141.00 

May 140.43 141.05 

July 141.38 142.60 

Sept 142.25 — 

Dec 142.50 — 


135.10 138.00 
137-35 138.94 

138.70 140.26 

140.00 140.95 

141 JS 141.58 

— 142.63 

— 141X0 


COPPER 25.000 lb, cents/lb 



Clone 

High 

LOW 

Prev 


58.80 

69.46 

58.50 

59.90 

Oct 

58.75 

WWW 


60.06 

Nov 

53. 10 

~ 


59.80 

Dee 

S9.45 

60.50 

59.35 

60.70 


59.70 

60.00 

60.00 

60.90 


60.20 

61.05 

60.10 

61.30 

May 

60-55 

61.05 

80.50 

61.60 

July 

60.90 

61.50 

G0.6S 

61.90 

Sept 

61.25 

61.90 

61-30 

62-20 

Dec 

61.85 

62.70 

82.00 

62.75 

COTTON SO. 000 lb, cents/lb 


Close 

High 

Lew 

Prev 


59.95 

59.89 

59.55 

69.45 

Dec 

58.72 

5s. 74 

58.31 

58.47 

March 

59.80 

59.85 

59.45 

53.53 

May 

.60.10 

60.10 

69.85 

5936 

July 

58.95 

59.00 

53.77 

58 MS 

Out 

53.83 

53.00 

53 JO 

53.77 

Dec 

5Z.B6 

52.90 

52.71 

62.88 

CRUDE OIL (LIGHT) 



42.000 U.S. gallons. 5/barrals 



Latest 

High 

Low 

Prev 

Oct 

28.10 

28.15 

27.95 

28.08 

Nov 

27.48 

27.54 

27.32 

27.47 

Dae 

26.96 

27.02 

26.78 

25.96 

Jan 

26.52 

26.66 

28.32 

28.50 

Feb 

26.10 

26.15 

25.98 

26.11 

March 

25.75 

2S.75 

25.64 

25.75 

April 

25.S 

25.25 

25.25 

25.45 

May 

25.0S 

25.05 

24.95 

25.14 

June 

24.80 

24.87 

24.78 

24.87 

July 

24.60 

24.70 

24.80 

34-87 

COLD 1QQ troy oz. S/troy ox 


Close. 

High 

Low 

Prev 

Sopt 

314.3 

— 

—« 

316.6 

Oct 

315.7 

317.5 

314-2 

317.4 

Nov 

317.7 

— 

— 

319.1 


Dec 
Feb 
April 
June 
August 
Oct 
Dec 
Feb 
April 
June 


319.8 

324.0 
328-2 

333.0 

337.8 
342.7 

347.6 
35Z.8 

358.1 

383.7 


321.5 318.2 

325.7 322.3 

329.7 326.7 

334.3 331.5 

339.0 3390 

348.0 347.0 


Oct 

NOV 

Dec 

J«n 

Feb 

Match 

Aprb 

Latest 

78SB 

78.70 

78.80 

7825 

78.80 

7240 

70.00 

Hfflh 

78.78 

7840 

7840 

7*40 

77J» 

7349 

70.00 

Uwr 
7*45 
70.40 
7*.e* 
78.00 
78.00 
72. EO 
89-70 

Ak 

7840 

u- 

n» 

7748. 

7840 

7340 

70,40 

ORANGE JUICE 7M88 lb. 

Nov 

Jen 

Much 

May 

July 

Close 

134.00 

125.46 

128.70 

12S.80 

12440 

Mfoh 
134.80 
1W-» 
12*. « 

Low 

moo 

IS. 40 
UK.K 

Prev 

73348 

129.1* 

138.78 

las 

1384*. 

PLATINUM 50 trey o*. S/troy ax 


dose 

HW> 

Lew 

Hw 


294.6 



su 


295.1 

300-0 

2*2.0 

: 2114. 


2364 

301.8 

291.8 

noj 

April 

301-2 

308.0 

287.8 

MU 


306.2 

310.2 

302.5 

410.0 

Oct 

311.5 

315.0 

311.0 

31U 

SILVER 

5.000 troy ox. oants/woy ea 


Cion High 

561.7 550.0 

592.8 — 

tM J mtmm 

401.5 804.5 S96.0 «U 

605.9 808.0 808,0. NM 

614.4 617.5 609.B DM 

623.1 624.0 S1»« 

832.6 631.5 <29.0 83 AO 

M2-5 847.0 840.0 MAD 


Sept 

Oct 

Nov 

Dec 

Jan 

March 

May 

July 


mO 5820 


Dec 

6674 

seo.o 

•62.0 

--•88.* 

SUGAR WORLD ** 11 " 
112400 ft. cants /to 



Oct 

dose 

549 

Hfoh 

540 

Lew 

S. TO 

Prev, 

Ut 


5.83 

647 

54* 

l.*« 


5.95 

5.98 

8.78 

5JD 

May 

8.12 

8.12 

641 

*48 


640 

840 

8.11 

Ml 

Oct 

6.73 

6.7* - 

*40 

*48 

Jan 

6.90 

— 

— 

844 


CHICAGO 


LIVE CATTLE 40.000 lb. OWtt/b 



dose ’ 

High 

Low 

Prev 

Oct 

58.92 

8845 

56-90 


Dec 

59.90 

60.00 

88.70 

. 

9840 

Fob 

98.45 

56.50 

9745 

S7.27 

April 

89.40 

59.80 

68.40 

'8L27. 

June 

60.40 

OOJiO 

50.40 

8842 

August 

58,90 

6940 

HUB 

5S-00 

LIVE HOGS 30.000 tb. 

cants /lb 



Close 

High 

Low 

Prev 

Oct 

39.15 

3940 

3848 

3k27 

Dec 

41.45 

41.50 

40.15 

40.40 

Feb 

4146 

42.00 

41.10 

41.22 

April 

39. IZ 

39.32 

3S.CS 

3662 

June 

42.43 

42.88 

424S 

42J2 

July 

43.37 

43.40 

4245 

4247 

August 

4245 

424S 

42.10 

42.11 

Oct 

38.40 

39.40 

38^40 - 

3*48 

Dec 

39.70 

39.70 

38.70 

39.32 


MAIZE 5.000 bu min. oenta/SOIb-bwriwf 



Close 

High 

Lew- 

Frew 

Sept 

229.4 

230.4 


230-2 

Dec 

219-2 

- 222.0 

219.0- 

2222 

March 

229-4 

232.0 

229^ 

HL2 

May 

23S.2 

237.6 

234.8 

238 Jl 

July 

237.0 

2«0.4 

2374 

2414 

Sept 

229.4 

232-2 

229.4 

231 Jl 

Dec 

228.6 

229.4 

22M 

230.9 

PORK BELLIES 38.000 lb. oants/lb 


Close 

High 

Low 

Prow 

Fab 

«24S 

82.90 

81 .38 

81 JS 

March 

62.97 

•3-00 

•1.50 

82.08 

May 

6348 

64.07 

82.65 

S3L10 

July 

64.25 

6440 

83.10 

•Xt7 

August 

62.32 

62. SO 

81^8 

11.87 


SOYABEANS 5,000 bu min. Mnta/fMb- 
bushei 


Sept 

Close 

S16A 

High 
51* ^4 

lew 

fIM 

Prev 

S1S-2 

Jan 

52&4 

629.8 

S8U» 

&7S.2 

March 

538^ 

841.0 

DM 

8404 

May 

548-2 

BS1.0 

54C.4 

8802 

July 

553.4 

858.4 

581.4 

KM 

August 

552.0 

SSM 

861.0 

564 

Sept 

542.0 

— 

-mvm . 

643.0 

Nov 

542.0 

543.0 

539.0 

542.0 


SOYABEAN MEAL 100 ton*. I/M 


Chree High 
Sept 130.1 131.0 

Oct 131.0 mi 

Dec 136.3 136.3 

Jan 136A 137.8 

March 139.4 140.5 

May 142.0 142.0 

July 144.0 14S.0 

August 144.5 145.0 

Sept 142-2 — 


Low Prev 
mi 131.1 

ms mo 

134.7 ms 
M6.0 137.4 

1360 1*0-3 

HI5 1425 
NU 1444 
144.0 146.7 

— ms 


SOYABEAN OIL 60.000 lb. eenU/fo 


Sept 

Oct 

Dec 

Jan 

March 

May 

July 


Close 
21.84 
21.28 
2**34 
21 M 
21.78 
22.06 
22.30 


August 22 . 35 
Sept 22.38 

Oct 22.32 


High Lew Piuv 

21.98 21.78 .2t34 

21.35 21J4 2135 

2133 21.17 2tJB 

21-48 2135 TIM 

2135 21.70 2T3X 

22.10 22.00 22.12 

22.40 2230 2232 

22.40 22J0 2237 

22.35 222S 22.30 

— — 22-35 


WHEAT 6.000 
bushel 


bu min. cante/Wtb- 


321.5 

325.7 
329.9 

334.7 

339.5 

344.4 
3**3 
354:5 

359.8 

365.4 



Close 

High 

Low 

Pier 

Sept 

283.4 

296.4 

282 Jl 

282.0 

Dec 

294.0 

298.6 

298-2 

298.2 

March 

299.8 

303.0 

2*9-2 

308.8 

May 

297.6 

301.0 

296.0 

301.4 

July 

278.6 

283.0 

278.6 

282.8 

Sept 

281.4 

283.0 

281 Jl 

2*5.0 


SPOT PRICES — Chicago loose ford 
15.50 (16.00) cents per pound. Mew 
York tin 582.0-68.0 (567-0-66.0) odhts 
per pound. Handy and Harmon silver 
bullion 588.0 (596/7) cents par trey 
ounce. 


WHEAT I BARLEY 

'Yaetord'ys: + oriYeatordysi + or 
Mnth | oloae 1 — 1 cksae j — 

Sept, j 104.90 0.6<]floir30 i^O.M 

NOV...1 105.00 1-0.46- 104.89 I — 

Jan-' 1 *j7.9S -0.4^108 15 .-0.06 

Mar... 111.00 ; — 0.4([ HI. 15 1—0.05 
May..'. 114.10 -0.41 *■ 114.10 ' — 

JulyJ 116.20 {-0.481 — 1 — 


POTATOES 

The market opened 30p lower, basis 
April, and nervously foil a further 90p. 
The afternoon remained quieu with 
sellers reserved below the C80.00 level. 
Towards the close short-covering, 
sparked possibly by the failure to 
penetrate support levels, led to a 
recovery in Hun condition*, reports 
Coley and Harper. 


Month 


Yesterday’s, Previous 'Business 
close — — 1 


close 


Done 


£ per tonne 

Nov. — ' 52. 3D : 52,80 i 62.5UIJ0 

Feb ! 65.60 ; 64.20 - 

Apr——! 80.60 . 80.80 1 88.50-74.69 
May — j 86.60 r 87.00 1 MJBO 

Sales: 339 (433) kns of 40 Tonnes. 

SOYABEAN MEAL 

The market opened £1 higher on con- 
tinued strength an the cash market, 
report* T. 6. Roddick. Prices rallied 
an trade end commission house buy- 
ing. 

VY osterdxty \ + on Business 
• j close ; — ■ Done 

| £ | • 

per tonne j 

October ]l2i0-I24.t J+l.96 — 

Dec. 1126.0- 126.4 i + l.es 128.1-126 A 

Feb 1 129.2- 128. B 1 + UK! 199.5 

Apr -...>......'130.0. 130.8 - + 1.46 130.0-119,6 

jgne...^...nn.D-i».8 ;+ 1 .56. 1 30 . 0 - 123.0 

August ...... T 50 .0 152.0 '+1.00< — 

October— ■! 130.9 184.18 I + 0.7& — 


PARIS — (FFr pgr tonne): Dec 1520/ 
1521, Mar T 545/1 546. (Bay- 1587/1598.' 
Aug/Vno/loa. Oct 1680/1890, Dip 

OIL 

Trading in crude oil was particularly 
thin. Nytnex opened 2fi down' lor 
October and traded 8c down at 1 pm 
EOT. In the petroleum products mar-' 
kat there was little change in thte. 
trade. Gas olf firmed slightly, white 
naphtha and heavy fuel. wore margin* 
ally down— Petroleum Argus. London. . 

SPOT PRICES 


Latest 


■BS5S555 
1+ or— - 


CRUDE OIL-POB (f 

Arab Light - 

Arab Heavy 

Dubai 

Brent Blend. 


W.T.L (1pm eat) 

Foroadot 

Urals (elf 


Forasdps ^Nigeria) 


per barrel)— Oct. 
2TJ&HTJS J—O.I8 
8MM3.B y — 
fcC.W8B.l8 r — - 
S74S8-B7J8 i— 0,8*8 
97J8-81. M l-Cblft. 
27J8-2a.fi • — • - 
XB.I&Ji7.SC r — 


PRODUCTS— north West Europe 
Prompt delivery elf (S per tonne) 
Premium gasoline | 267-280 \ — 

Caa Oil — 4 S88-383 ■ +2 

Heavy fuel oil 157-140 —a 


Naphtha 


1249-281 
Patrols urn Argus mtin 


GAS OIL FUTURES 


Sales: 379 (302) lots of 20 tanno3. 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
$133 50 £100 00), down $3.00 (dawn 
£2.00) a tnnna for Sept-Ocr delivery. 
While sugar $172. SO, down SG.OO. 

Long liquidation in the prompt Octo- 
ber position in New York put the 
market on to the defensive, but prices 
tallied towards the close, reports C. 
CMWikgw. 


Month 

Yssrday'ei — or 
Close ' — 

•ualMS* 
Dow ;. • 

Oct 

8UA 1 
partoniMj 

948 M 1+S.ao 

247J84UB 

Dec 

Jan, 

Feb..— 

Mar — 

8*8.00 >+84* 
839.00 +3J | 
8B8AO +8,7* 
831.60 i+M* 
828JS0J+W* 

MLNL41JB 

flMMUr 

MMWM* 

UU*4t,M 

■— be - 1 


NO. 6 

Ivest'day's 

Previous 


Con- 

. close 

close 

| done 

tract 

-! 

1 


p. par kilo (deadweight) 

118,50 :ire.3-11G,0 
J 17.30 !)J7.6-1)6.B 

103.40 I1M.0-UW.B 

104.40 1 104.2- 104.0 

103.20 HC.B- ID J. 5 
101.90 - 


8 per tonne 
Oct T..... j iJ8.o-i4a.c- ras.a'ijT.ftiia.iLiaLa 

Deo ; 148.4-14B.9i 14b.0-14B.4-14S.2-143.tt 

Mar.--. J58.4-1M.8 I54.B iSfi J); IW.4-162 J 
May-...: 16Q.tt-1Bl.0l 157.B-1SB.41B8.il 1KL0 
Aug — .J IM.fi. 166,6! 164.0-164.6,163.8-163.6 
Oct J 111^-172.9 169.6-17Q.tt 166.0-108.0 

Sales: 3.545 (Z458> Iota of 50 formes! 

Tote and Lyls del ivory price faf 
granulated basis sugar was £204,00 
(£206.00) e tonne for export. 

imenudanaf Sugar Agreement— (U.S. 
cams per pound fob ana stowed Carib- 
bean parts). Prices for September 17! 
Daily pnee 541 (5.40); 15-day average 
5-05 (3.01). 


Turnover; 1,761 (1,819) leu of MO 
tonnes, ••• - 

FREIGHT FUTURES 

1 

A continued firming of physics! rifts* 
was the Impetus lor • gradual rise 
in futures, re pom Clarkson WftHU- 
Th* Baltic Freight index wee 76$,' up- 

I goto uHitfutowt ni y;‘ 


Oot, -846 (848 
Jan. 803 i BOG 
April 1 847 |048 
.July |87a 1876 
Oct. I" - 


848-84 
890 
047124 

„ 878187 

«». :»«) i97S r 
Jan. 990 (1000 j — 

April ilCOOrlOao? -» 

July jS80 1086 !) - 

Turnovon 94 (87) 


i. 
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Financial Times Thursday September 19 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar moyes in narrow range 


The doD*r finished around the 
middle of ■ the day’s range, in 
rather . - thin foreign exchange 
trading, after slightly disappoint- 
ing figure's on .U.S. housing 
starts. The reason for the 
dollar’s recovery from a low of 
DU 2.8895, appeared, to be the 
failure of. selling pressure to 
develop after the U.S. currency 
had- -breached the technical sup- 
port level of DM 2.8950. Trading 
is. ft a narrow range at present, 
with dealers reluctant to take 
positions- ahead of tomorrow's 
flash estimate third quarter U.S. 
gras? national product announce- 
ment and the revision to the 
second quarter GNP figure. A 
rise of &2 per cent in August 
housing stans compared with 
market forecasts in the region of 
9 per cent, while the fall in July 
was revised to S .2 per cent from 
2.4 'per cent Apart from this, 
there were no -other factors to 
influence! ttading; 

The dollar rose to DM 2.9030 
from DM 28920; FFr 8 .S 6 from 
FIT 8.81;' SwFr £3880 from 
SwFr 2.38; and Y242J0 from 
Y241.65. On Bazik of England 
figures the dollar's index rose to 
1 40.6 fro m 140.0. 

STERLING — Trading range 
against the dollar in 1985 is 
USB te 1.0525. August average 


12838. Exchange rate index 
dosed unchanged at 8 UL the 
highest point of the day. It 
opened at 80-8, and fell to a low 
of 80.6 at 9-00 am. 

Sterling showed small mixed 
changes, weakening against the 
dollar and Japanese yen, but 
improving In terms of European 
currencies. Humours about esca- 
lation of the Gulf War and press 
reports about increased Saudi 
Arabian oil production had little 
or no Impact on- the pound. 
Sterling lost 35 points to 
SI 2355-1. 3385, and . fell to 
Y323.50 from Y323-75, while ris- 
ing to DM 3-8775 from DM 32750 
and FFr 11.8375 from FFr 1120. 

D-MARK — Trading range 


against the dollar in 1985 is 
3-4518 to 2.7425. August avenge 
2-7936- Exchange rate index 
1242 against 119.4 six menth* 
ago. 

The D-mark lost ground to the 
dollar in Frankfurt yesterday, 
but the U.S- currency finished 
below its best, after disappoint- 
ing U-S. bousing start figures. 
The latest spy revelations sur- 
rounding the German Govern- 
ment did nothing to help the 
D-mark, but the effect was sub- 
dued, amid the focus on US. 
data. The rate of growth of the 
U-S. economy remains the main 
factor, with little attention paid 
to interest rate or political con- 
siderations at the moment- Ger- 


man interest rates remained very 
soft, falling as low as 420 per 
cent for call money, but the 
move was regarded as technical, 
and likely to change when tax 
payments drain liquidity. The 
dollar closed towards the lower 
and of the day’s range, and was 
quoted at DM 229675 compared 
with DU 22725 previously. 
Earlier in the day it was fixed 
at DU 2.9095 against DM 22784. 
Sterling rose to DM 32740 from 
DU 32670 at the fixing, despite 
fears about falling oil prices. 


EMS EUROPEAN CURRENCY UNIT RATES 



Era 

central 

rate* 

Currency 
emeunt* 
•gainst Ecu 
September 18 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 


443320 

443928 

+ 0 J 8 

+0.72 

-13*25 


8.T29S7 

8.0638* 

-0.80 

-0.44 

-L1342T 


233840 

2282D 

-0.46 

- 0.10 

*1-1455 


636402 

6.79027 

-1.07 

-0.71 

±13664 


2-52206 

2.50390 

-0.72 

-0.36 

±13162 


0.72*578 

0.716068 

-1.17 

-031 


Italian Lira 

162030 

1494.14 

-1.74 

—1.74 

±4.0856 

Chsnaas are for Ecu, therefore 

positive change denotes a 


week currency. Adjustment calculated by Financial Times. 



STERLING INDEX 

Sept 18 Previous 

820 am 802 80.7 

9.06 am 802 802 

10.00 ant 802 81.0 

11.00 am 802 802 

Noon 802 802 

1.00 pm 802 81.0 

2.00 pm 802 81.0 

3.00 pm 802 81.9 

420 pm 81 J. 8 U 

£ IN NEW YORK 


Sept. IB Prev. close 


£ Spot IS I.S5«S-l.S580jSl.SS85-lJS37B 
1 month 0.39-0.56 pm 0.38-0.5*7 pm 
I months >1.04. 1.00pm 11 .04-1.01 pm 
W months tf.7Q-g.6Qpm I2.60-8.60 pm 

Forward premium* and discounts apply 

to the U-S. dollar 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


8«<K 18 


; Day's 
•Breed 


CIc 


One month 


% Three 
p*. months . 


Sept 18 


Day's 

spread 


Close 


One month 


% 

pa. months 


% 

P-s. 


U.S.- 

Canada 

Nsthlnd. 

Belgium 
Denote rh 
Ireland 
W. Ger. 
Portugal 
Spain 
Italy - 
Norway 
Fra nod 
Sweden 
Japan 
Austria 
State. . 


13275-13425. 1-3355-1.3368 039-0 38e pm 
1-8340-1 -8082 1JJ3S6-1342S 0.46-037c pm 
43tt.-436>z 4 .35-4.36 ZV2c pm 

78-04-78.46 78-30-78.40 22-150 pm 

1330W- 14.04 T4.00Vl4.0n, 4-3ore pm 

1.2430-1.2477 1.2461-1.2471 0.28-0.l2p pm 
. 3.87V3 JW, 2V2kpt pm 
228V234A> 230VZ33** 65405c d® 

229V230V 229V22SS par-36c dls 

2SB7V2606>j 258 SS- 2 SS 71 ! par-SUra dls 


ruffrll^ 1 , 11-35V11-384 VIVire dls 
n. 76-11. 84V 11^3V11-84V 2 - 1^0 pm 

nj1-n.40V ' 11 -31 -T1 -31V 4-4Vora dls 
321V324V 323-324 1j40-13Qrpm 

27.08-Z7.2S 27.09-27.13 lSV-ISWo pm 

3.T7V31SV 3.«*V3.19», 1 VI he pm 

Belgian rote to (or convertible Irenes. Financial franc 78.70-78.80. 
Six-month torwaid dollar 1 .75-1 .70c pm. 12-montb 2- 73- 2.38c pm. 


337 1.0X0 SB pm 
2.71 1.08-0-83 pm 
5.88 6-5V pm 
US 52-39 pm 
3J» 10W pm 
131 0.6MUS pm 
7.16 «V-6V pm 
-12.14 41SLl415ds - 
-0.82 20-120 dls 
-0.69 6-10 dis 
— 032 3-3V dm 
1.77 S-3V pm 
-4.51 TOV-nVdls 
5ZR 32M.E pm 
6.42 42V384pm 
6.82 5V-5V pm 


3.01 

2.18 

5A0 

232 

2.76 
1.S2 

6.77 
-15.76 
-132 
-1.23 
-131 

1.60 

-336 

432 

5.98 

6.74 


UKt 13275-1-3425 133&6-13346 039-0-38e pm 

Iretandt 13675-13755 1.0702-13712 0.18-O.OBc pm 

Canada 13772-13790 13775-13780 036-0.090 dis 

334703370 3L2S8533S95 D-65-032C pm 

58.80-58.70 2-3c dka 

10.48V-10.48V psr-Vore dls 

23896-23150 23026-23035 032r037pl pm 
174-175 174-175 100-350O dis 

171V17S 172-172V 4S-70c dis 

1941-19S1H 1943V1344V 5-7VHro dls 

834-8304 8308.504 3-SVore dls 

831338- 835V-83&V 1.08-1.12* dls 

8.484-6.64V 33643-47 5> 4 -6Vora dls 

34130-24230 24235-242.15 036-032y pm 

3031-2038 20.34-2039 SVSgro P« 

23730-2-3950 2387543885 


Nattelnd. 

Beiglom 58.46-68.85 
Dmnuit . 1038-1033 V 
W. Ger. 

Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 


337 133-038 pm 331 
136 030-030 pra 1-60 

-0.65 036331dis -033 
233 1.18-135 pm 2.40 
-031 11-13 dls -C 82 

-039 VI dls -039 

3.89 2.75-2.70 pm 3.75 
-1537 4GD-1200da -1831 
-430 160-225 dta -434 
-4.16 20V22 dls -436 
-4.42 9-8V dts -430 
-135 3363.7545* -1.62 
-7.73 14V14V dls -636 
1.63 1.13-1.06 pm 133 

338 19VT3V pm 234 
3.67 232-2.16 pm 3.67 


OTHER CURRENCIES 


O.76-0.70e pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
diacoants apply to the U3. dollar and not to the Individual currency. 
Belgian rats Is (or convertible francs. Financial franc 58.90-99.00. 

CURRENCY MOVEMENTS CURRENCY RATES 


'. Sept IB 

£ 

S 


£ 

Note Rotes 

Argentina Auatl. 
Australia Dollar 
Brazil Cruzeiro'-. 
Finland Markka 

1.0698-1 .0718 OaBOODOJBOlO 

X 3535-1.9576 1.4680-1.4640 
9.074-10.028 7,460-7,496 

8.1760 8.1960 6.1335-6.1566 

Austria 

27.10-27.40 
78.26-79 05 
1S.S3-14.07 
11.75-1137 


France 


Hong Icons Dollar 1D.45BB 10.4825 73160 7.8180 Italy -I 25803690 

Iran Rial— ... 1 181.30* i 90.40* 'Japan.- 588-586 

KuwaltDinarlKD ) 0 4085 0.4066 ,030580050690 Netherlands. .1 4.833.37 

i . — , l 58.60-58.70 Norway 1 ll.84-ll.35 

886-240 
888-858 
11 30-1 1.48 
3.17330 


Luxembourg Fr...' 7B.50-78.4O 

Malayzia Rfopglt 33415-5 5616 8.4986-8.5005 Portugal. 
NewZealand Dir. 8.81808.6866 > 1.88701.8806 Spain.— 


Saudi Arab- Rural 4.88063.8866 5.650053620 Sweden 

Singapore Dollar 83460-8.9576 9308083126 Switzerland ._ 
Sth African Rand 5.588641.4146 j 8.5316-2.9610 United 
UJLE. Dirham. ~J 4.90804.9146 : 8.67803,6700 Yugostavla- 


u._ 132ia -1344s 
..—I 415-466 


Sept IS 

Bank of 

Morgan 
Guaranty 
Change X 


81.1 

340.6 

86.9 
116.4 

90.7 

79.0 

184.9 

147.0 

116.6 

66.9 
463 

167.0 

-9.0 
+ 27.3 
— BJ2 
+4.4 
—10.6 
-6.4 
+ BJ3 
+■11.6 
+4.4 
-14.0 
— 20.6 
+ 1S.8 

U.S. dollar———. 
Canadian dollar-- 
Austrian schilling . 
Belgian frano— - — 

Danish Kroner 

Deutsche mark— — 

Guilder — 

F ranch frano 

Yen - — . 


8ept- 18 


Sterling — 
U33.’.—. 
Canadian A 
Austria 8ch. 
Belgian Fr- 
Darush Kr_ 
D mark.— ... 

O-IK!". . 

French Fr~ 
Lira. 


* Selling rate, 

R and Financial Ram: 23975-23885 (3) sod 337703.5690 (£) 


EXCHANGE CROSS RATES 


Morgan Guaranty chargee average 
19SOTQ82— wo. Bank at England index 
(base average 1875—100). 


Yen. 

Nxway Kr_ 
Span’ll Pta- 
SwedlshlC.. 

Swiss Fr 

Greek Drich 
Iri-h Punt ... 


Bank 

rate 

% 

Special 

Drawing 

Rights 

European 

Currency 

Unit 



0,768918 

0.574736 

7if 

1.01659 

0.766835 

9.87 


1.06570 

4 

20.7669 

15.6383 

91* 

69.6697 

443928 

7 

103906 

8.06386 

4 

N/A 

838820 

5 

531866 

830590 

Bit 

9.00089 

8.79027 

161* 

198236 

1494.14 

5 

945.710 

185.438 

8 

8.68577 

6.49643 


175.41 5 

138.146 

lQis 

8.67504 

633372 

4 

8.43087 

133057 

SOie 

141.804 

106306 

■13*10.960628 

0.716068 


•CS/SDR rate lor September 17: 1-40408 


1 

E 

I' 

»' ‘ 

. ;.Sept, 18 , ,. L 

PoUp^l SFHng 

. U3L Dollar | Deutsche ink. | 

J’panese Yen' FrenchFranaj 

: Swiss Franc 

Dutch Guild; 

Italian Lira 

Canada Dollar 

Belgian Frano 

sage# ?» 

i i'.iL ., 

0.749 ' 

..‘.1.355,. 

... X.r ; 

: 3378- 

. 2.903 

3233 

242.1 

1134 . 
8380 

8.190 . : 
8.388 

. t - 4355 
8.859 

j. 2697.' 
3944. 

1841 ' 
1318 

7836 

68.66 


• : . 


0358 

0-34-5 

1. 

83.43 

8363 

0323 

1.183 

669.8 

0.478 

20 21 


■«. • 

Japanese Ymr 1,000 

3.091 

4.130 

1199 

JOOQ. 

36.69 

9361 

I 13.46 

8028. 

6.691 

240.2 



French Franc 10 ' 

0.848 

1.18S 

3376 ' 

8733 

10. 

2.696 

8.679 

2194 

1.666 

66.19 



Swiss Franc . 

0 313 

0.419 

1.816 

101.4 

8.711 . 

1. 

1.365 

814.1 

0377 

2436 



Dutch Guilder 

0.230 

0.307 

0.890 

74.88 

8.718 

0.732 

1. 

696.3 

0.423 

17.99 



Italian Lira 1,000 

0.385 

0314 

1.493 

.1843 

4368 

1388 

1.677 

1000. 

0.709 

30.17 



Canadian Doflar 

0.643 

0.726 

2.106 

178.7 

6.430 

1.733 

2.366 

1411. 

1. 

42.66 



Belgian Frano 100 

1375 

1.706 

4349 

4183 

. 16.11 

- 4.071 

6358 

3315. 

2360 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Sept, is 

Starling" 

U3. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Frano 

Italian 

lira 

Beigiai 

Conv. 

1 Franc 

Fin. 

Yen 

Danish 

Krone 

Short-term 

7 days' n5t)co— 

1JU iwe 

iftKS 

' Uplift 

iiSsie 

73s 7 t 8 

8 8is 

8 81 8 
Bl| 8*« 
80S 81* 

en-B* 

77b BOB 
814-812 
Big 89s 
8*9* 
Bft-9* 
Bl{ lOtfc 

63s 6 

514 6 

644-5*1 

64*-8r* 

6V678 

5H-5* 

1-1 is 
HO-IN 
4Be-4it ■ 
ftifri 

it Li 

SGI? 

4*-4* 

4q^as 

40s 4it 
49«41 b 

9«s.9it 

951-91* 

11-13 

12ic-14 

BSS-86B 

??»?:• 

87*89* 

8VB 


Bi*-B 

BBI* 

Three months^™ 

I8.?a. 

11-11*4 

14*8-13 

BB1« 

9>b-B1b 

|||| 

B*BU 


15i* 14 

SSa-BT* 

9B8-9T, 

9l#-9ie 




* (closing rates in Singapore): Short-term 7V8 par coot: seven days 7VS par cant: one month 8V-8V par cane three months &V-8V per cant: six 
montlis BV-ff, per cant one year 8V >b -8 u » P«r cant Long-term Eurodollars: two yearn 9V8V per cent three years 10V- 1 0S per cent: lour years 10V10S per cant: 
live years 1QV10S per cent nominal. Short-term rates are caH lor U.S. dollars and Japanese yen; others two days' notice. 


MONEY MARKETS 


Nervous and confused trading in London 


Interest rates were little 
Changed from Tuesday in London 
yesterday as the market showed 
a general lack of direction. This 
was reflected in a further flat- 
tening of the yield curve out to 
one year.. Three-month inter- 
bank money was quoted at IIt’s- 
11 A. per cent compared with 
Ui-Ui per cent while three- 
month eligible bank bills were 
bid at U) per cent unchanged 
from Tuesday. Overnight inter- 
bank ;money touched a peak of 
121 per cent with, late balances 
taken down to 8 per cent. 

The Bank of England forecast 
a shortage of around £300m with 
factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together dr aining £l90m and 
Exchequer transactions a further 
£23m. There 'was also a rise in 
the note circulation of £90 hl 


cent In band 4 (64-91 days) it 
bought £28m of eligible bank 
bills at ll^r per cent 
The forecast was later revised 
to a shortage of around £350m 
before taking into account the 
early help mid the Bank gove 
additional assistance of £ 22 m, 
comprising purchases of £ 20 m 
of eligible bank bills in band 2 
at lift per cent and £ 2 m in band 
3 at Hi per cent Late assistance 
came to £25m, making a total of 

MONEY RATES 


£35uti. 

In Frankfurt call money was 
freely on offer at 4-3 per cent 
The excess of liquidity in the 
market was a result of mid- 
month tax payments being post- 
poned. Commercial ‘ banks have 
been unwilling therefore to tie 
up any significant amount of this 
aparent excess by buying three- 
day Treasury bills from the 
Bundesbank at 43 per cent since 
tills would lock funds in until 


next Monday. Up to DM2bn of 
these bills may have been taken 
up but this was seen as a rela- 
tively small amount and unlikely 
to affect call money rates. In the 
absence of any firm date for the 
payment of taxes on behalf of 
corporate customers, banks have 
preferred to offer funds as low 
as 4.25 per cent, the loss of 
interest being deemed a toler- 
able premium to maintain flexi- 
bility. 


Sept. 17 

Frankfurt 

Farts 

Zurich 

A mat* dam | Tokyo 

Milan ] Brussels 

Dublin 

Overnight — — 

Three Months — 

Six Months — - 

Lombard . . 

Intervention — 

430-4.48 
4.85 4.65 
4.6 4.7 
+.6-4,7 
4,60 4.78 
6.6 

Bit 

91* -90s 

m 

9«e 

4J*-49> 

4«r-4S* 

534 . 57 * 

638125 

630000 

6373 

14is I4i« J 6.36 
13is-14 j STs-gi* 

23N-1474’ SlTo* 

z i “•j? 1 * 

8 WI 1 

9J<-1Q 

97|'10l* 

IO-IOI 4 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


lending rate Hi per cent ^ 

since July 30. 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Depmtts 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(8*11) 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

{Bern 

Fine 

Trade 

(Buy) 

These were partly offset by — 

' V banks' balances brought forward 

£30m above target. 7 cays notice-. 

. The .Bank gave assistance in one month-— 

: ' the morning of £303m comprising 

, v, purchases of £157m ot eligible l^^ntha. 

* ■ * bank bills in band 2 (15-33 days) Nine month*... 

at ll^r l **** 1 cent and in band 3 One year 

lliTina 

li’e lit* 
117*1199 

11 &- 11 * 

HtV io« 
llrt 10 « 

8 - 121 * 

III 4 T 1 II* 

1 lBs- 111 * 

uhit 

Ilyins 

mut 

BI 4 -XII 4 

im 

liu-lls* 

ill 

11 U 

11 + 

111 , 

91* IH 4 

iii* 

11 s, 

11 s, 

1 U| 

7-1U4 

1 Ha -1114 
119* 

i r 

ii* 

114 

Hi* 

1 1 1 ‘SJs 1 1 1 

114 

llt-114 

m 

111 ,- 11*1 

lOft-lOtf 

lift 

Ilia 

HE 

ll* 


(34-33 L days) £lSm _ 
authority ' bills and . £ 200 m of 
eligible bank bills all at Ui per 

FT LONDON 
INTERBANK FIXING 

(11.00 a. m. sept. 18) 

3 month* U.S. dollars 


[Looxl A uth 
‘ negotiable 
i bonds 


' hW B 1(9 j oiler 8-114 
B months U.S. dollars 
bW 83/S j offer 6 1.1 


One month 11?J 

TWo months*-} ljtf 
Three months. 

Six months. — 

Nine months-; 

One year 

Two years 

Three years,,— 

Four years.— 

Five yeas— — 


Authority 

Deposit* 


111 * 

11H 

11* 

11 * 


- I 


! - 
i - 

ii 
ii 
ii 
ii 


Finance 
House , 
Deposits 


at 

! 1ft 


f Cert 
Of 

Deposits 

SDR 

United 

Deposits 

7. 9-8.0 

7*-7« 

7.95-8.061 79*77, 

8 08.1 

75*-77, 

8.28.5 

77, 8>, 

B.45-8.B3 


8.6 8.7 

&A_&* 

- 



ECU 

Linked 

Deposits 


B»-aa 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims rare 9*» 

Broker loan rate ............... SV9 

Fad funds 7»» 

Fed funds at intervention -. — 


His' 'fixing ram are the arithmetic 
means, .rpvndsd to the nearest one 
sixteenth, bf the bid and offered rates 
for -SIOri quoted by the market to 
five reference bonks et 11 a-DL each 
working day. The banks are National 
Westminster Bank. Bank of Tokyo. 
Deutsche Bank. Bsnaue Nationals do 
Paris -and Morgan Guaranty Trust. 


ECGD Fixed Finance IV: Average rata of Interest period August 7 to 
Snatamber 3 t Inclusive): 11-67* per cent. Local authority and Hoenca houses 
SSEd51» ? rn others Sevan days' freed. Frtence Howe. Bees Rare 
(published by the Finance Houaes Asaoc.adon): 12 par cent from September 1 
19W London and Scottish Clearing Bank Rem (re lending 11*a per cent. Bank 
DflMMlt Hrtoi tor sums at seven days' notice 8^6-6.625 per cent (net). Treasury 
Bllre- 0 Average tender rale of discount 11.0811 per cent. Can meatus of Tax Deposit* 
fSnries BJ- Deposits £100,000 end over held under one month 11% per cstm on*. 
i months J1>* per cent three-six months lib per cent: elx-nbie months 
MH pJTSSu nine-12 months 11V pw esnt. Under £100.000 10k per cent from 
September 12. □ epos I re held under Series 5 11V per cant. His ms lor *11 
deposits withdrawn lor cash Th par cent. 


Treasury Bilb 

One month 

Two month 

Three month ..... — 

Six month 

One year — 

Treasury Bonds 

Two year 

Three year 

Four year 

Five year — 

Seven year — — ... 

10 year 

30 year - 


6-84 

7.19 

7X3 

7.70 


9.08 

9.41 

9.87 

9.99 

10.29 

10.41 

10.66 


Little change 


Trading was rather erratic and 
disjointed in the London Inter- 
national Financial Futures 
Exchange yesterday ahead of 
tomorrow's third Quarter U.S. 
GNP flash estimate. Eurodollar 
and U.S. bond futures opened at 
the day's highs, having dis- 
counted news of attempts to 
raise the U.S. debt ceiling. How- 
ever values trod a downward 
path for the rest of the day ooce 
again influenced by GNP esti- 
mates. 

U.S. banks were believed to 
have revised their estimates 

LONDON 


THREE-MONTH EURODOLLAR 
Sim points or 100% 


Dec 

Close 

9138 


Low 

9137 

Prev 

91.48 

March 

91.03 

91.09 

91.03 

91.12 

Jure 

90.B8 

90.75 

BQ37 

90.78 

Sept 

90^5 

8032 

9035 

90.46 

Dec 

90.04 

90.08 

90.03 

90.16 


89.74 

89.78 

89.77 

89.84 

June 

89.46 

89.58 

8931 

88.56 


upwards, causing downward 
pressu re on prices. However 
some dealers were already show- 
ing some scepticism as to how 
true a picture the flash estimate 
was likely to give. 

However the market seemed 
content to base its plan of action 
on previous experience, suggest- 
ing that long dollar positions 
may be preferable to the risk of 
burnt fingers. 

Sterling based instruments 
were lower, failing to better 

opening levels as sterling showed 
a weaker trend 

FT-SE 100 INDEX 
C2S par full Index point 

Close Htpft Lew Prav 

Sept 129.70 129.8S 128.70 129.40 

Dec 130.40 130.40 129.90 130.00 

EsL volume 399 (4871 
Previous day's open kit- 1.748 (1.0911 


Eat. volume 3.641 (2498) 

Previous day's open bit. 17,887 fl&58et 


THREE-MOMTM STStUNG 
£500000 points ot 100% 


U.S. TREASURY RONDS 

8% *100.003 32nris of 100%. 

Close Hiph Low Prev 
Sept 78-04 78-18 76-05 76-20 

Dec 74-25 75-07 74-23 75-11 

March 73-23 — — 74-09 

Eat. volume 2^57 (2.171) 

Previous day's open hit. 2408 (2.223) 


Dec 

Close 

89.04 

High 

-89.06 

lew 

88.96 

Prae 

89.10 

Much 

B935 

8937 

8931 

89.40 


8933 

89.40 

8933 

89.42 


89+4 

89.40 

B9.4C 

89.47 

Dec 

8930 

89.43 

89.43 

89.62 


CHICAGO 


U-S. TREASURY BONDS (CBT) 
8% SI 00.000 32nds of 100*4 


Em. volume ZJJI (2.752) 

Previous day's open Irrt- 6.141 (53*381 


20-YEAR 12% NOTIONAL GILT 
tiOLOOO 32nds of 100% 


High 


Lew Prev 

Seat 111-11 — — 111-19 

Dec 111-20 Ttl-22 111-13 111-21 

Much 111-20 — — 111-31 

Em. volume 1,338 (2J89) 

Previous day's open int. 3.820 (X253) 
Baals quote (dean cash price el 13S% 
Treasury 2004-08 lass equivalent price 
et near futures contract) —6 to +4 
(3 Zmia). 


16% NOTIONAL SHORT SILT 
n oo. ooo 64ths of 100 % 


Oom High Low Prev 

Dec 97-41 97-45 97-40 97-47 

March 97-66 — — 97-62 

Em. volume 647 (1.Z7S) 

Previous day's open iet. 1.008 (610) 


STERLING 05.000 S per E 


Close Hfgb Low Prav 
Dee 133.10 133J8I 13135 133.70 

March 132.36 131.60 131^6 13295 

June 131.85 — — 13245 

Eat volume 212 (122) 

Previo u s day's noon kit. 2709 (2899) 


DEUTSCHE MARKS DM 122000 
S per DM 


Close High Low prav 

Dec (L3462 03478 03468 03513 

Match 03616 03505 0-3505 03547 

Est. volume 76 (117) 

P revio u s days open int. 403 (399) 



Latest 

High 

Lew 

Prev 

Sent 

78-05 

76-11 

76-04 

76-06 

Dec 

74-26 

75-03 

74-22 

74-29 

March 

73-23 

74-00 

73-20 

73-27 

Juno 

72-22 

72-31 

72-22 

7227 

Sept 

71-2S 

71-27 

71-28 

71-30 

Dec 

70-31 

71-08 

7031 

71-03 

March 

a— 



70-11 

June 

as - ib 

69-18 

69-18 

89*1 

Sept 

— 




Dec 

— 





68-14 

March 

— 

. — 

— 

57-29 

U.S. TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

High 


Prev 

Sept 

92.99 

93-03 

92.92 

9289 

Dec 

92 64 

S2.6B 

82.82 

3262 

March 

92.31 

92-34 

9231 

92.23 

June 

91.99 

92.01 

91.99 

91.96 

Sept 

91.70 

91.72 

91.70 

91.68 

Dee 

91.42 

91.45 

81.42 

91.40 

March 

— 

— 

— 

91.14 

June 


— 

— 

90 90 

CERT. 

DEPOSIT (IMM) 



Sim points et 100% 




Latest 

High 



Sept 

92.09 

92.09 


82.05 

Dec 

S1.7T 

81.73 

81.59 

01.70 

March 

— - 

— 

— e 

81.34 

June 

— 

— 

— 

91.00 

TWtEE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

a ■< — s- 

Low 

Pmv 

Dec 

9138 

91 43 

9138 

91.37 

March 

91.01 

91 06 

91.00 

91.02 

June 

90.66 

90.72 


90.88 

Sept 


— 

— 


Doc 

90.03 

90.05 

90.03 

90.06 

Eflrenili 

89.75 

89.78 

89.7S 

89.77 

June 

89A7 

89.S0 

89.47 

88.49 


SWISS FRANCS SwFr 1 25,000 
S per SwFr 


STERLING (IMM) Sa per E 


Close Hlqh Low Prev 
Dm 0.4237 0.4226 0.4217 0.4267 

March 04276 0.4263 0.4263 0 l 43(B 
Est. volume 47 (90) 

Previous days open lrtt 241 (244) 



Latest 

High 

Low 

Prev 

Dec 

13300 

13300 

1.3215 

13236 

March 

13215 

13220 

13130 

13180 

June 

13120 

13180 

13100 

1.3120 

Sspt 

— 

— 

— 

13336 


JAPANESE YEN Y125m f par YKO 


GNMA (CBT) 8% SUO.OOO 
32nd a of 100% 


High Low Prev 

Doc 04166 041 62 04148 04164 

March 04180 0.4174 04174 04187 

Get volume 34 (34) 

Previous day's open bit 240 (238) 



Latest 

High 

Low 

Prev 

Sept 

78-18 

78-18 

78-15 

78-12 

Dec 

75-08 

75-11 

76-07 

75-12 

March 

— 

— 

— . 

74-19 

June 

73-22 

73-24 

73-22 

73-Z7 

Sept 

— 

— 

— 

73-04 


Shearson Lehman Brothers Lid 


An American Express company 



are pleased to announce the opening 
of their Curzon Street office: 

Leconfield House 
Curzon Street 
London WIY7FB 
Tel: 01 -499 8090 Telex: 888881 

Representatives: 

Vincent Tchenguiz 
Robert Fisher 


tffE OPTIONS REPORT 


Sterling Currency — £25 ,000 c per C 
Market quel with traders awaiting 
U.S. economic figures on Friday. 
Oplion volume moderate. 

Previous day's 
Est volume open interest 

Calls Pute Calls Puts 

440 350 5542 5718 


Eurodollar Future— (Mints of 100% 
An insctivs market with slack levels 
ahead of U.S. GNP slash figures. 
Options quiet. 

Previews day ■ 
Est volume open interest 

Calls Puts Calls Puts 

0 80 848 807 


For tail dot ail j ot tmlemenl prices coin 
Louisa Powell of UFFE on 01-623 0444 
UFFE, ROYAL EXCHANGE, LONDON EC3V 3PJ 


iWestLBi 


Eurobonds' DM Bonds • Schuldscheine 
fordealing prices call 

dOsseldorf 

Westdeutsche Land csbsnk. Heed Offioe, RO. Dor H2B. 4000 Dussaidoifl 
intern a tional Bond Hading and Sake: Telephone 8283122/8283741 
Triax 8581 881/8 5Bl 882 
London 

Wsstdmrtsche Landasbank. 41. Mooroate. London EC2R 6AE/UK 

DdaphOOS 6388141 -IWw 887 934 

Luxembourg 

WestLB Imwnabonei SA. 32-34. boulsvaid Grsndo-Duchssso Chartotto. 

. lunmbourg,lUephona44741-43 -%iax1678 

Hong Kong 

VVastOeutsche Landasbank. BA Towor, 3Srte Fiooc 12 Haroourr Hoad; 

Hong Kong.Tatephone 5-8420288 ■ Telex 75142 HX 

Marketmakers in Deutschmark Bonds WfeSt LB 
Wfestdaitsche Landesbank 


Impala Platinum Holdings Limited 

(Incorporated in the Republic of South Africa) 


Consolidated Profit for year 

Profit after taxation and lease consideration 

Dividends paid 

per share 


1984/5 

234.2 
144.4 
77.8 
135 cents 


1983/4 


R million 


268.7 
133.5 
77.8 
135 cents 


EXTRACTS FROM THE STATEMENT BY THE CHAIRMAN, Mr. E. PAVITT 


MARKET 

The year to June 1985 has been one of sharp 
contrasts in the platinum market. Industrial de- 
mand rose by more than a' fifth in response to 
sustained growth in the world's major econo- 
mies, while investment and speculative demand 
suffered severely from investor preference for 
currency and interest bearing holdings. 

The major contribution to the rise in industrial 
consumption has come from the automobile in- 
dustry. A rapid acceleration in vehicle production 
in both the USA and Japan during 1984, to levels 
which were sustained in the first half of 1985, was 
accompanied by higher platinum loadings in ex- 
haust catalysts brought about by more stringent 
enforcement of emission control standards. The 
combined effect led to an increase of some 30% 
in platinum group metal requirements by the 
automobile industry. Vigorous economic growth 
in the United States during 1984 was echoed in 
improved demand for platinum in nearly all in- 
dustrial sectors. Consumption was particularly 
strong in the electronics and chemical applica- 
tions. At the low prices which prevailed for much 
of the period under review, some restocking ap- 
pears to have taken place giving a further boost 
to industrial off-take. 

Platinum consumption in Japan rose by 42% 
during the period. A substantial rise in personal 
disposable income and lower precious metal 
prices led to a recovery in consumer demand for 
platinum jewellery and to a resurgence in interest 
in precious metals generally. This interest was 
given concrete expression, towards the end of 
1984 and in the first six months of 1985, through 
intensive investment purchasing of platinum, by 
both industrial and private investors. 

A feature of the precious metals markets gen- 
erally has been the improvement in the prices of 
several of the minor platinum group metals. 
Rhodium and ruthenium in particular made con- 
siderable gains in the early months of 1985. 
While in most instances prices have retreated 
to more sustainable levels, the rhodium market 
remains strong: 


OPERATIONS 

The increased demand from our customers re- 
quired re-instatement of unused capacity and the 
optimisation of production facilities. The latter 
required elimination of process bottlenecks and 
improvements in operating efficiencies. As a re- 
sult capital expenditure at R91 million was some 
R41 million higher than originally forecast 

During the current financial year customer re- 
quirements are projected to continue at the 
higher level, and capital expenditure is expected 
to be of the order of R120 to R130 million as the 
accelerated shaft replacement programme is 
continued and production capacity is optimised 
by bringing existing facilities into better balance. 

OUTLOOK 

The potential for platinum group metals in the 
important European automobile industry was 
enhanced by the clarification of emission control 
standards and broad agreement in the European 
Economic Community, on the timing of 
implementation. 

(n Japan, some slowing in the growth in plati- 
num consumption is expected once inventories 
have been rebuilt, particularly if the developing 
sound market fundamentals give rise to higher 
prices. A slow-down in the American economy 
has already been signalled by declining trends in 
the electronics industry and some levelling off in 
the automobile industry. Expectations, in the 
year ahead, are accordingly for continued 
growth, but at a slower rate. 

Having eliminated exposure to forward cur- 
rency sale contracts as well as the forward metal 
purchase contracts, and given prospects for 
increased metal prices, the company can look 
forward to improved operating results in the 
year ahead. 


Johannesburg, 3 September 1985 


Copies of the Annual Report including the full Chairman 's Statement may be obtained from the 
London Transfer Secretaries, 6 Greencoat Place. London SW IP 1PL 
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FOR QUALITY DEVELOPMENTS 
IN THE SOUTH AND MIDLANDS 
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MARKET REPORT 


LONDON STOCK EXCHANGE 


Account Dealing Dates 
Option 

. ‘First Declare- Last Account 
Dealings tioos Dealings Day 
July 29 Ang 8 Aug 9 Aagl9 
Aug 12 Ang 29 Aug 38 Sept 9 
Sept 2 Sept 12 Sept 13 Sept 23 

• " Nm-time " dealings mar taka 
place from 9.30 mi two business dnvm 

Nervousness over Wall Street's 
poor overnight performance — 
the Dow- Jones average fell 
nearly 11 points to close below 
the 1200 level for the first time 
since mid-June — showed through 
clearly when blue chip indus- 
trials opened in London yester- 
day. 

Leading shares, plagued of 
late by uncertainties ahead of 
next month's- full meeting of 
Opec oil ministers, suffered a 
further mark-down at the outset 
as dealers took defensive action. 
Very little selling materialised 
however and institutional inves- 
tors, attracted by the cheaper 
levels, made their presence -felt 
for the first time in days and 
acquired fairly large lines of 
shares in selected leaders. 

Business thereafter was thin 
with interest again largely con- 
fined to company trading state- 
ments or special situations. Dows 
4.8 at the 10.00 am calculation, 
the FT Ordinary share index 
gradually improved to stand only 
0.7 easier at 3.00 pm before 
dosing the session 1.9 lower at 
1,000.8; after-hoars’ sentiment 
was unsettled by news of re- 
newed early weakness on Wall 
Street 

Index constituent Courtaulas 
were an erratic market, falling 
to 142p as a large line of shares 
— reported to be well over lira 
— came on offer. These were 
subsequently easily placed at 
around 141p and in the recovery 
which followed, the dose was 
146p, a penny harder on balance. 

Among the sector s. Oils staged 
a technical recovery after the 
recent depression caused by wor- 
ries about the bleak outlook for 
oil prices, while Electrical 
majors and in particular Flessey, 
rallied - from early dullness 
caused by reports that President 
Reagan had awarded a U.S. 
army defence contract to the 
French. 

Government securities re- 
mained in the doldrums. En- 
couraged late on Tuesday by the 
better-than-expected PSBR figure 
for August, potential investors 
were yesterday deterred by a 
fresh early setback in the pound 
— it retreated to stand at L3275 
against the dollar at one stage. 
Comment on the renewed up- 
ward pressures being exerted on 
inflation by higher public sector 
pay settlements also dampened 
sentiment The upshot was 
another lacklustre session in the 
funds which barely strayed from 
their overeight levels. 

Hambros were an outstanding 
feature among merchant banks, 
rising 20 to 170p in response to 
persistent speculative support; 
Hamhro Trust advanced 35 to 
the same level in sympathy. 
Elsewhere,' Provident f i na n cial 
continued to reflect vague take- 
over gossip and moved up 5 
more to 257 p, while perennial 
bid favourite First National 


Leading equities rally 
index closes 1.9 


from initial weakness; 
lower at 1,000.8 


RECENT ISSUES 

EQUITIES 


Finance Corporation improved a 
couple of pence to 122p. The 
Governor of the Bank of 
England’s warn tog on bad dents 
prompted renewed dullness in 
the major dealers, but closing 
levels were above the lowest of 
the day. NatWest ended 6 off at 
G32p, alter 630p, while Midland 
relinquished 4 at 3SSp, after 
3S6p. 

Interest in Insurances centred 
upon those companies reporting 
trading statements. Legal and 
General's interim profits figure 
of just under £20m proved better 
than most recent pessimistic 
forecasts and the shares 
advanced 25 to 670p, in reply 
to the 50 per cent interim divi- 
dend increase and satisfactory 
first-half earnings. Steel BurrilL, 
meanwhile, added 12 to 432p 
following the interim figures 
and proposed 100 per cent scrip- 
issue. 

Communications group Ques- 
ted which made a disappointing 
debut in the Unlisted Securities 
Market on Tuesday, drifted back 
to 170p before settling a net 8 
off at 173p, a 7p discount to the 
placing price of 170p. 

The Building sector featured 
Barrett Developments which 
touched 106p prior to closing a 
net 6 up at lOOp on buying 
inspired by a broker's circular 
ahead of the annual results due 
next Tuesday. A press mention 
stimulated further buying 
interest in Countryside which 
rose 8 more to 302p. 

Easier initially in (he wake of 
Wall Street's overnight decline, 
Id recovered to 66-fp before 
drifting off again to close 5 
cheaper on balance at 657p. 
Laportc slipped 7 to 315p await- 
ing today’s interim results, while 
Wardle Storeys came on offer 
and shed the same amount to 
206p. 

Mail-orders doll 

Mail-order issues, supported 
recently ahead of the forthcom- 
ing dividend season, reacted 
sharply following publicity given 
to a bearish survey from a mar- 
ket research organisation. Free- 
mans. interim figures expected 
next Monday, were hardest hit 
and declined 14 to 26Sp. Grat- 
tan , annual results scheduled 
for next Thursday, dipped 12 to 
304p. while Empire gave up 4 
to- 136p. Elsewhere in secondary 
Stores, Owen Owen hardened 10 
to 395p following the reduced 
interim, deficit Among USM- 
quoted counters, John Kent met 
occasional support and firmed 5 
to 57p, but news of the reduced 
first-half profits dipped a couple 
of pence from Paul Michael 
Leisurewear at l6p. 

Pi Hard featured Shoes and 
Leather issues, rising 8 to 119p, 
after 123p, in belated response 
to the interim figures and capita- 
lisation proposals. Buyers also 
displayed revived enthusiasm for 
Strong and Fisher which ad- 
vanced to 144p before settling 6 


FINANCIAL TIMES STOCK INDICES 


' Sen. : Sept. ■ Sen ; Sajrt. - Segt. j Sept, 


year 

#BO 


Government Secs.-. B3JB6, 83.26 BS.lfl» 82.9* B2.74j 88,79 j 80,0* 

Fixed Interest. 88.901 88.401 8833‘ 88.53. 88.14 88.161 BSA3 

Ordinary W 2000.8. 1002.7 1007.7! 1011.9. 1014.0; 1008.6 071.8 

GoM Mines 316.4- 31B.4 317.4! 317.3; 383.0! 509.3 626J 

Ord. Dlv. Yield • 4.76s 4.74- 4.72. 4.71, 4 JSO 4.70 4.80 

Earnings, YW- Jtlull) 11.66; 11.63 ll.68> 11.64 1XBD IWi' 11.43 

P/E Ratio (net) (•)_.- 10.081 10.64 10.70, 10.7S-’ 10.76 10.74 10.61 

Total bargains (EsO 20,593" 20,720 21,400 83,742! 20,990 21,010 18,810 

Equity turnover £m. — : 316.37 327.89' 030.09, 370.48 405.33' 297.99 

Equity bargain*. .* — ; 17,806 IB. 763 31,396: 16,806 17,438" 10,606 

Shares traded (mK-^ - i 164* 172.0 245.7* 169# 187.3 187.3 

V 10 am 997.9. 11 am 9883. Noon 1000.0. 1 pm 10002. 

2 pm 1000.4. 3 pm 1002 - 0 . 4 pm 1002.2. 

Day's High >002.7. Day's Low 997.1. 

Basis 100 Govt. Secs. 15/10/28- Fixed Int. 1928. Ordinary 1/7/35. 
Gold Mines T 2/3/56. SE Activities 1974. 

Latest index 01-246 8028. 

•Nil -10.24. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


— 

1985 

[since Com pi lat'n 

I 

TIT 

Govt Scca. 

Fixed Int-J 

Ordinary ... 

Gold Mine* 

High j 

Low ] 

High ' 

Law . 

Daily 

146.4 ! 123.3 

115.7 ! 181.8 

637.8 661.5 

125.8 188.8 

119.6 181.7 

788.0 j 828.8 

1 

83.87 1 
(ID/7) ] 

88.81 1 
(Ml*) 1 

1034,6 

( 22 / 1 ) 

536.9 

<16/4) 

78.02 I 

ian) 1 

88.17 I 
(23/1) 1 
, 911.0 1 
(26/7) 
EBO.l 1 
(28/6) | 

127.4 I 
(flilrK ) 1 

150.4 I 

wiuim 

1084.6 | 
(22/1/08) 
734-7 1 
(76/2/81) 

40.18 

(6)1/76) 

60.03 
(5)1/76) 

40.4 
(28/B/40) 

43.6 

( 2 B/lP/n) 

Bargains.^ 
Equities 
Bargain* — 
Value ~~ — J 
5 day Average 
Gift Edged 1 
Baraalna .... 1 
Eauftles 
Barsains 
| Value. ....... 


higher on balance at 142p. 

Plessey, down to 130p initially 
amid fresh fears that the XJJS. 
military will ignore its Ptarmi- 
gan communications system in 
favour of the French Rita, soon 
recoved to the overnight level 
of 136p. Other leading Electri- 
cals also rebounded from early 
weakness, with the exception of 
British Telecom which eased a 
couple of pence to I96p ahead 
of today's first-quarter state- 
ment CASE, aided by favour- 
able press comment continued 
the recent recovery and settled 
another 11 to the good at 145p, 
while sporadic interest was noted 
for Rotaflex, 8 up at 183p, and 
for USM- quoted Brikat, 10 higher 
down 45 on Tuesday in reaction 
to the poor half-timer, rallied 20 
to 105p, while Imtec, also sharply 
lower the previous day follow- 
ing the preliminary loss, closed 
4 up at 25p. 

More - than - doubled interim 
-profits prompted strong demand 
for Belgzfave -Holdings - which 
raced ahead to' close 12 higher 
at 92p. On the other hand 
sharply higher half-year profits 
and a marginal Increase in the 
dividend failed to sustain Jones 
and Shipman which dipped 4 to 


FT-ACTU ARI ES SHARE INDICES 

These Indices are the joint compilation of the Financial Tones, 
the Institute of Actuaries and the Faculty of Actuaries 
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519.91 

_ _ 

1195 

434 

1135 

1191 

52097 

52194 

52107 

52139 

2 

3 

Building Materials (22 > 

Contracting, Constnictkin (291 — — 

54654 

82279 

145230 

+83 . 

+09 

-03 

1291 

1236 

1894 

497 

596 

500 

1035 

1028 

1283 

1394 

2076 

3532 

54598 

81821 

145927 

54941 

82338 

145595 

55193 

82508 

145701 

46036 

6710.9 

155536 




-02 

U38 

344 

1139 

3005 

131425 

131628 

131504 

190173 



301A4 

+80 

1199 

4.71 

10.93 

735 

30004 

30278 

29804 

258.95 



20248 

-0.7 

1295 

796 

939 

5.75 

203.90 

20431 

20629 

18937 



173.93 

+04 

1397 

488 

930 

492 

17322 

173.93 

17423 

13865 

10 



7.¥S 
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1506 

»jn 

95893 

94891 
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69648 


605.73 

-04 

922 

394 

1390 

1325 

68833 

69141 

69201 

533JS 

22 


706.72 

—02 

077 

409 

1292 

3394 

70827 

71094 

71348 

50663 


490.91 

+84 

1133 

430 

1082 

1391 

49702 

49990 

50006 

41249 

26 

27 
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691 

258 

2251 

2297 

162055 

161436 

1616.98 

125401 

Health and Household Products «)— 

186291 

671.92 

-09 

647 

842 

282 

4.93 

3804 

3534 

11.95 

22.96 

187129 

67201 

307490 

67627 

107443 

6B446 

92130 

59539 
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~oo 
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495 

16.74 

3890 
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189176 
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36338 

—84 
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403 

3*23 
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36496 

36245 
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69341 

-03 

728 

396 
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69804 
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32698 

-04 

1339 
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847 
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27521 
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-14 
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694 
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75938 

75738 



68798 

-05 
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1593 

69046 

69176 
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47933 
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670.98 
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1494 

595 
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2537 
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68129 
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14924 
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UBX73 

MUS 

-Ji 

7.94 
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1538 

1695 

3620 

1509 

119743 
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67884 

48 
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—0.7 

838 

393 

1696 

1438 

90134 
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83 

49 
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mom 
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SS 


-oo 
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_ 

599 


1325 
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743 
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46720 
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65 
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— 

. 1699 
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73600 
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66 

67 
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35891 

111502 

+05 

+8.9 

748 
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394 

1799 

858 

25.71 

35635 

110501 

35343 

109939 

353J3 

1102A1 

23333 
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21342 

595.98 

68 


Mill 

+22 

+80. 

5.73 

498 

321 

2344 

598 

1144 

23539 

65090 

23495 

644.95 

70 

Other FiM*dai<25) 

27794 

—80 

1020 

5.98 

U-97 

9.77 

27722 

27738 

27703 

25X01 



mm 

-09 

_ 

337 

— 

1150 

59204 

59201 

593.98 
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25601 
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9LU 
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262JE 

26149 
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59203 

+00. 
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6.72 

947 
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59451 
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112949 
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-U 
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17 
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16 

13002 

V 

33089 

Ska 

12 

13133 

Sept 

u 

13020 

Year 

ago 

11252 


72p. Elsewhere in Engineerings 
Davy Corporation improved 4 to 
U5p on talk that the company 
has landed contracts worth some 
filSOnx Profit-taking lowered 
Brown & Tawse 5 to Z62p and 
APV 3 to 272p. GKN attracted 
persistent support and closed 7 
to the good at 234p, but Simon 
remained a dull market on 
further consideration of the 
recent disappointing interim 
figures and dipped to 2Q2p before 
rallying to close only 4 off on 
balance at 204?. 

The Food sector displayed 
several noteworthy movements. 
United Biscuits closed 3 cheaper 
at 176p, after 173p following 
news of a share placing at 166p 
per share to help finance the 
agreed acquisition of the olive 
division of Early- California 
Industries of the TLS- for a maxi- 
mum of £55m. Comment on the 
excellent Interim results stimu- 
lated Bernard Matthews, up 15 
to 495p, after -9D5p»' Mr .Bv T. 
Matthews and certain members 
of bid family have placed 2Jm 
shares with institutional inves- 
tors in a move to diversify port 
Of their investment portfolio. 
Among Retailers, Argyll encoun- 
tered profit-taking and came back 
4 to 323p, but Normans attracted 
a lively trade on talk of a hid 
from Mr Lewis E. Cartier and 
touched 82p before closing a net 
21 up at 811p. 

After Tuesday’s agreed bid 
worth 625p per share from Mr 
J. H. Edwards and his family 
interests, Arden and Cobden 
Hotels raced up 90 more to 805p, 
making a two-day rise of 290p. 
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BIUTISH BOVE1KMEHT INDEX-UHKEQ STOCKS 


An storks — - 



11X63 
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1 

asaMa"i 


335 

356 

334 

335 


3JI 

350. 


fFI» yield HKlteati low reo»*b«itete*«taes*ti«««iite«llM^ 

awHaWe from fire Pubfis ben, fire FtasKtt Times, Bracken House, Canon Street, Undo* EC4P 4BY, price 15ft by past 2* 


Among the miscellaneous 
Industrial leaders. Flsous closed 
3 off at 347p, after 342p. after 
comment on the interim results, 
while Beecham settled a couple 
of pence Cheaper at 32Sp, after 
326p. Elsewhere, profit-taking hi 
the wake of the interim figures 
left British Syphon 9 lower at 
135p, but takeover speculation 
prompted a rise of that amount 
in AIM Croup to 118p. Else- 
where, Bespak plummeted 65 to 
160p following the chairman’s 
warning about a bad debt pro- 
vision which is likely to have a 
serious effect on first-half profits, 
but Williams Holdings met with 
renewed buying interest in a 
restricted market and gained 23 
to 373p. Slebe attracted buyers 
at 575p, up 15, while other bright 
spots included Suter, 7 higher 
at 154p and Isotroa, 6 to the good 
at 218p. Crest Nicholson gained 
6 more to H5p on takeover 
hopes, but Christies International 
shed 7 to 243p; the latter’s 
interim results are due on 
October 8. 

BL eased a couple of pence to 
31p following disappointment 
with the first-half results. In 
contrast, further consideration of 
the excellent annual figures lifted 
Armstrong Equipment 8$ for a 
two-day improvement of 12 at 
57p. Aerospace Engineering 
hardened a couple of pence to 
34p, also after full-year figures. 
In Distributors, Frank G. Gates, 
a perennial takeover favourite, 
encountered profit -taking and 
dipped 11 to 72p; the interim 
results are expected early next 
month. 

An otherwise uneventful ses- 
sion among Publishers was 
enlivened by Fleet Holdings 
which advanced to 367p before 
closing only 3 up on balance at 
363p after the surprise announce- 
ment of full-year figures — the 
first step in the defence to the 
offer from United Newspapers, a 
couple Of pence cheaper at 308p. 
Elsewhere, Bemrose shed 5 to 
128p following the interim loss 
and slashed dividend. Lowe 
Howard-Supink, on the other 
hand, rose 5 to 285p after in- 
creased first-half earnings. 

In Properties, Begen (crest con- 
tinued to attract buyers and 
added a penny more to 34p for 
a three-day rise of 5, while Five 
Oaks gained a penny to 41Jp on 
news that British Car Auctions 
had acquired a 22.7 per cent 
stake in the company. 
SketbjEvhF etaoin shrdlu cmf 

The recent tale of woe in 
Textiles continued as Hugh 
Mackay slumped ID to 76p in 
reply to more-than-halved interim 
profits. Coats Pa tons, which re- 
vealed acutely disappointing mid- 
term figures on Tuesday, dipped 
to 129p before settling 4 lower 
on balance at 133p— still down 
21 over the last" two trading 
sessions. - 

Britannia Arrow, a rising mar- 
ket of late, advanced to llip 
before closing 3 dearer on 
balance at llOp following the 90 
per cent expansion in mid-term 
profits; Guinness Peat, which 
holds around 27 per cent of the 
former, hardened a few pence to 
71p. 


were the major beneficiary and 
gradually improved during the 
session on "cheap" buying and 
bear dosing to end the day 12 
firmer at S35p, while LASMO, 
again supported by takeover 
speculation, put ou 8 to 233p, and 
Shell 5 to 67Sp. Secondary issues 
were highlighted by North Sea 
and General Investments which 
advanced strongly late in the 
session, to close 12 higher at 90p 
In response to takeover specula- 
tion. 

Australians easier 

There was very little in the 
■way of good news in mining 
1 markets. Consolidated Gold 
Fields were marked up to 446p at 
the outset, reflecting generally 
favourable Press comment on the 
increased preliminary profits 
announced on Tuesday, but sub- 
sequent persistent small selling 
lowered the shares to 437 p before 
a close of 440p, unchanged on 
the day. Rio Tlmo-Zlnc, how- 
ever, remained out of favour and 
gave up a further 13 to 565p, a 
two-day decline of IS. 

Australians suffered a sharp 
setback in overnight Sydney and 
Melbourne markets amid increas- 
ing fears of the imposition by 
the Federal Government of a 
capital gains tax in excess of 20 
per cent, when the Government 
announces its package of taxa- 
tion changes sometime -today. A 
capital gains tax of below 20 per 
cent is regarded as acceptable 
but any tax above this rate is 
thought by dealers to be bearish 
for Australian issues. 

Interest in South African gold 
and related issues remained at a 
low ebb. A slightly easier Rand 
and early weakness in the bullion 
price prompted minor sc" 
during initial dealings but sterl- 
ing quotations generally showed 
little change throughout the ses- 
sion reflecting the easier i 
in the pound. 

Activity in Traded Options 
centred an two stocks: Imperial 
Group were particularly lively 
amid speculation that Bond Cor- 
poration is set to launch an offer 
and attracted 2,014 calls, 931 of 
which were struck in the 
February 200’s. CouxtauJds re- 
corded 1,030 calls, the January 
120’s contributing 650 trades. 
Total contracts transacted 
amounted to 8,794. 
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BP rally 


The recent period of sustained 
weakness in the oil sector, which 
reflected fears of falling oil 
prices in the run-up to the 
October 3 OPEC meeting, gave 
way to a sustained rally. BP 


YESTERDAY'S 
ACTIVE STOCKS 

Above average activity waa noted in 
the tallowing Mock* yesterday. 

Closing Day’s 

Stock 

Armstrong Equipment 

Bespak 

British Aerospace 

British Syphon ......... 


TUESDAY'S 
ACTIVE STOCKS 

Assad on bargains recanted in 
Exchange Official List. 

No. of Tubs. 


Stock 


CaurtauldB 

Fleet Holding a .... 
Matthews (B.) .... 
Normans Group 

Prudential 

Somportex 

Stewart Wrighnon 


pnea 

chango 

Stock changes 

doss 

change 

67 

+ 

British Aero ... 

IB 

400 

- S 

ISO 

-66 

Coats Pawns ... 

IS 

137 

-17 

400 

— 

LASMO 

15 

27S 

-10 

136 

- 9 

Armstrong Eqo 

14 

48>, 

+ 3h 

133 

- 4 

BP 

14 

523 

- 9 

146 

+ 1 

Cns Gold Fids 

14 

440 

+ 15 

363 

+ 3 

Pisans 

13 

350 

-10 

495 

+ 16 

Sowoier Inds 

12 

340 

+ 13 


+ 2 ** 

Brsmsil (C. D.) 

12 

166 

+ 18 

688 

+ 6 

Distiller* 

12 

385 

— 

90 

+ 6 

P a 0 Dsid ... 

12 

406 

- 9 

6S3 

+ 15 

Shell Transport 

12 

b/J 

- 2 


EUROPEAN OPTIONS EXCHANGE 


Series 


Nov. 

Vol. I Last 


Feb. 1 May 
Vo L \ Last Vol. Lost : Stock 


COLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER P 
SrFC C 
8 /R_ C 
SiFL C 
»IFL C 
9(FL C 
3/FL P 
«/FL P 
3) Ft. P 
SfFL P 
BlFLP 
b/fl P 
B/FL P 
SiFL P 
SfFL P 
SfFL P 
B/FL p 
S fFL P 
SfFL P 

m p 

«s p 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOC P 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATNO 
NATN P 
PETR C 
PHIL C 
PHIL P 
RD C 
RO P 
ROBS C 
ROBS P 
UNIL O 
UNIL P 


34- 

20 



84 

3,30 

S13 

B 

1,60 

6 

8Z9 

3,40 

100 

13 

9 

«— 

86 

95 

— 

Sept. 

Do 

38 

18 

8 

36 

11.30 A) 

18 

187 

8.10 

. 

961 

0.60 

05 

143 

0.30 

87 

_ 

— 

IS 

— 

— . 

14 

— 


81 

lOO 

0.80 

1 

63 

0.40 

80 

88 

1.60 8 

10 

ae 

4,50 8 

IS 

61 

9 

6 

61 

13.60 

302 

1BO 

18,80 

3 

103 

841&0 

— 

a 

36 B 

— . 

101 

44 

— 

80 

64 

— 

— 


60 

50 

6,60 

— 


11 10 
6 I - 

6 j — 
- I 30 


— If 316,90 
17.S0 


16 ^ 


March 
85 | - 


7.60 

5 .80 
.60 

3.40 , 
4.60 B 
6.80 
8.30 
10.30 
15.50 
17.SO 
19 
33,80 


16 

11 

a 

i 


- I 8594 

- FLSefi.M 


10 

a 

7A 

6.60 


50 10.20 

3 18.40 

80 15 


100 130,50 


OcL 


Jan. 


e ] ~ | - isis’leo 

Apr. 


FI .480, 
Fl.400 
FL100 

PIJ06 

FL840 

FL260 

FL130 
FI. 1801 
Fl-90> 
FLSOr 

FL280J 
FU 10 
FI.160 
FL160 
FI -65 
Ft.M 
FI. 6 Q 
FL60 
FI. 180 
01.180 
n.7B.50j 
F1.70: 
Fr.60O0 
PLBO 
Ft.45 
FI-800 
fl.190 
FI.7B 
F1.80 
FL360 
PI.B90 


130 

48 

818 

85 

90 

67 

£84 

66 

17 


3 

488 

197 

138 

69 

*13 

95 

£4 

19 

180 

7J 

309 

174 

00 

10 

90 


88.60 

3 

33.60 

2.60 

67 

BUBO 

1.10 

108 

4 

0J50 

812 

0.70 

9.50 

71 

16.70 

0.30 JU 

6 

9 

1.10 

86 

4.30 

6.30 81 

107 

7.60 

0,90 

150 

0.80 


5 

5 

5.30 

4 

HAj 

OM 

0 

2.80 | 

4.80 

141 

7j90 

X70 

77 

3.60 

0.70 

1S& 

2.40 

0.00 

120 

a 

uo 

100 

3.70 

8 70 

80S 

4 

18 A 

— 

— 

3.50 

20 

7 

3,10 B 

— 

— 

0,00 

7 

130 

_ 

10 

305 

1.10 

630 

2.90 


330 

0.80 0: 

1 

295 

5,90 1 

8.80 

213 

S JO 

X70 

— 

— 1 


10 

4.50 

1 

10 

6 a; 

— 

56 

3.30 Bi 


- i FI. 600 

7.60 I 
6.50 JFI. 97 

- !fl2475S 

6.80 Ifi.iSb 

8.90 B| * 

- FI. 85.50 

6 ! » 

~ | — iFLSlB 

8 ! 9.50 b!fI-13 1^8 

10 j 6*1 „ 

18 3.60 'FL 60.90 

36 3 I .. 

32 | 6 Fl.37.80 

83 I 4.70 ! 

- iF1.169.B9 


TOTAL VOLUME IN 0OHTRACT8: 16,874 
A=Alk 8= Bid C- 


Call 


14 

190 


- I — iFWib-SO 

* : 1.80 { u 

- i — |F>. 8210 

17 ; 4 |n. eo.io 

17 I "e -Fl.l30.5ll 

240 ( 6J!Q _ 

- 1 - jn.78.io 

~ l —■ jn^Sa 

^ — < n . 


P— Put 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings lugs tiou ruent 

Sept 9 Sept 20 Dec 5 Dee 16 
Sept 23 Oct 4 Dec 19 Dec 30 
Oct 7 Oct IS Jan 2 Jan 13 
For rote indications see end of 
Unit Trust Service 
Call options were taken out 
in Sears, GEC. Control Securities, 
Westland, LRC International, 
Energy Capital. De Beers, Falcon 
Resources, McFlnley Red Lake, 
Southwest Resources, James 
Ferguson, Stockley and Stead & 
Simpson.- 1 A put was 'done in 
Ten-ex, and a double option was 
arranged in Ma n ganese Bronze. 

RISES AND FALLS 
YESTERDAY 


British Funds 

Corpns Own and 
Foreign Bond* ... 

Industrial* 

Financial and Props 

Oil* 

Plantations 

Mines 

Other* 


Total* 


Rise* 

Fall* 

Same 

29 

19 

59 

19 

8 

Si 

224 

305 

955 

66 

142 

347 

28 

29 

68 

4 

4 

Id 

35 

77 

68 

69 

56 

104 

474 

640 

1.682 
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jSm-’a: * High 


J59 -F.P4 0/8 
67 |F PJ 6|9 

« <r p.p.i — 

134 F.P'20/9 
- »F5*.| - 

(100,1 tu 


65 

88 


186 
II n 
170 
[116 
161 
ii n 
£90 
>70 
£110 
(65 
105 


FJM«WI 

FJ*,i G.G 
F5>,‘ — 
FP. - 
F.P.i*7|9 
F-P4 


41 

7 

148 
145 . 

75 I 69 
130 |118 


58 

69 

£29 

38 

6 

117 

140 


I ISP. ( I :=‘Ss!.a 

-I S*OcX ;gS :+orj |5,6S;||j3 

, I :^_rj i" § i j 

r-teiitlQn ftp... j 64 1 +■ 1 ' bfll.o! 9,6j 3.s|t7,4 
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'.BardMy Pfd. Old. 7 


. fed UR S.l w'lM 
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. 68 
■ 195 , 
1 9Bit 
J 87 
■115 

Jf^SOA j 79 
loo F.PJ 410 1107 
>150 .FJPj — 

150 iFJPi 018 


F.Pj - 

F.P Ji 6/0 


48 
03 
95 
80 
08 
68 

1184 llTO 

.125 ■ as 


0Pd T*fi ’}+*"• 

!3 r 2?J’ 140 ! ' ui.BM3.Si UM.c 

srnis^;”! : assM(»M 

Controir*ch6i4ua*Wpl30 | • » bgx. 

!#bean PRrMtotote. • ' §0 — 1 ' “ 


:*liratii JacK L.» 4o—. *“ 

(j'kewill System* BP— 86 

i^Lewirmr ••• 1 *s 
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AdvorttringSp 97 
;«BU«atel lOp. 
ipfitpphire Petm.60p 85 
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FIXED INTEREST STOCKS 


67.30 BlfiSO 
191.446X30 
tB6.456i£a5 


T100 

68.466 

[100 


£40 

F.P. 

£10 

£30 

F.P. 

FA 



BO?a 


28 lr 

87)11 

261* 


451a 

85)10 

118 


13*4 

84/1 

Sin 


98*o 

__ 

100 

— 

100 


296s AuatraU* 9*1^ 

27 1?, Bank of Grooco lO**1iLn. 2010 jHJJjj + i. 

9S(a Brixton Est. lO-'a^ lit. Mort. OoU- 
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. j06 GuInnoB* BUS Cntf.Uns.Ln. - 
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200 1+1 

100 U 


aess mu. ok. t or 
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RIGHTS OFFERS 


Issue 

price 

— CL 

It 

DM1901 

Nit 

47 

FJ*. 

as 

Nil 

810 

Nil 

ll 

Nil 

68 

F.P. 

188 

lOO 

19 

F.P. 


Latest 

Ranuno. 

date 


1985 


Stock 


I High j Low 


— • TOpmi 55pmiBASF AG. DM 80 

_ . fiO P 55 BrtL Vending lOp 


- ; 35pm! 20pm Ctty Sito Estate* 


28/10 


50pm 40pm, Emoas Ughtlng . 
ijpm ispm.GrccnftaW Biaoka lOp.. 
91 56 Greenwich Resouroe*- 

130 99 l Ran*on Trust 

19is 17 KTD Group IR 1,76 p 


L 

•a" T 


70pm 

ae 

30pm: 
40pm- 
»rpm - 
00 

117 - 

18 l 
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NEW HIGHS AND 
LOWS FQR 1985 

NEW HIGHS (64) 

BRITISH FUNDS (?) 

Tress, Ik 1956 EKhnr. tSUOC 1090 
tES: Spc 1987 Exsbor 15K 1M» 
Treat, hoc two ■ Trow. 1«C JL IMS 
Excnar. f3<mc 9* Trass. 2K >L 1990 
Tress. 12UK 1095 

CORPORATION .LOAN* W 

■'tarn 11 UK 20 'Z LOC SUK is-87 
Lhr'pool 3 UK Irrcd. Do. S'USC 88-90 
CANADIANS (1) 

<UV ** lnC *BANKS «« 

OeutMia Bank , , Wsoon FIkbm 

Bsrratt ^«* 

SnM IPO 

Cairo fA4 T.»l swat 

*"• CLECTRICAU (1) 

" non W 

Ciff! Miinne MW«p«W 

Idsou Fromn Bn| Put ) Food 

, os, Eat 

AStbnry S MJWr* Grampian HWuL 

Barham u , 

CMN> V. lire. 10"*™ If- 8 ‘ 

Crest Ntchotsao 

□upon Wliuaie* <J4 

Mkt “* HW, nN S URANCX O) 

^ BorTl " J0 insuitc oi 

Pleuuranwt 7oC Cn*. PlenmiM 

c um.H«LF t . M o TOBSW , 

Armstrong East. Bramall tC DO 

KwUc-Ftt PAPER CM 

doreuikln M(rta«( CM Mb* 

Hoesact IW-rs^^ 

es?,scs? ssassc«™. 

Lond. EdlnO. Tat. 


SHOES (1> 

pntsrtf 

TRUSTS IS) _ 

M. G. 2nd Dual Inc. Trlplwast 
Tftrogmitt. Sec. Cap. Hamsre Trust 
Tor Invert. Cap. Park Place lav. 

OVERSEAS TRADER* <11 

GC. Northern TeitH. 

MINES Cl) 

Tars Explrtn. 

NEW LOWS (43) 

AMIRICANS 13) 

AridTKh Cidcors 

CSX 

CANADIANS CU _ 

Bank of Nova Scotia Canadian PacH 
BANKS CZi 

First Paclftc HUBS, MCorp 

BUILDINGS 12) . 

Access Satellite F» inti- A 
CHEMICALS ID 
Sea t Aerie I. IncB. 

, STORES (1) 

Northern Telecom.. Xvilvx 

ENGINEER, MG f9» 

Aah 4 ' ^ foomT?)’ EnS ^ 

^^Tnoustrialsw 

Bi^SOAlCi 

^ Con ’" lusurThT U ‘ M '* 

Juliana's 

Alaaatn inti. Good Rcmnom — ■ 

Bemw * rexnus'ra) 
'-“^toucc^i 

" AT ^ TRUST* .4, „ 

Fledgeling Japan Second Market In*, 
japan Assets 4i-ec P. C. Enterprise Trost 
Cnv. Ln. 1994 

GILS (S) 

Aberdeen Am. Pet. Pnoenlx Oil « Gas 
Charter hall Stcaua Romans BJV 

Gc. Western Res. 

PLANTATIONS <2) 

Anglo-East piantt^^^Awjo- Indonesian 

Ant Hydrocarbons Gt. Eastern Minos 
Eagle Corp. 



LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


B.P. 


CoriA Gold 
1*439) 


500 

500 

600 


Oct 

Jen. 

Apr. 


Jan. 

Apr. 

43 

68 

78 

6 

18 

SO 

14 

33 

40 

25 

30 

37 

ll* 

14 

18 

70 

70 

75 


390 

48 

60 

70 

3 

B 

17 

480 

18 

36 

48 

16 

27 

35 

460 

7 

80 

33 

47 

50 

57 

600 

3 

10 

16 

86 

83 

87. 


CourtauMB 

1*146) 


180 

28 

83 

35 

1 

2 

3 

130 

IB 

84 

86 

a 

3 


140 

11 

16 

19 

3t* 

5 

7 

160 

an 

8 

11 

16 

16 

17 


Com. Union 
(*936) 


180 

900 

990 

940 


48 

— 

— a 

— 

SB 

34 

SO 3 

4 

13 

10 

83 B 

13 

6 

10 

14 sa 

85 


7 

14 

88 


G.E.C. 

1*166) 


Grand Mot. 


I.C.I. 

1*657) 


160 

14 

88 

30 

3 

6 

180 

4tz 

10 

18 

18 

80 

800 

1 

4 

io 

36 

36 

880 

60 

70 

77 

1 

3 

300 

4a 

53 

68 

a 

7 

330 

IB 

88 

37 

7 

18 

360 

6 

13 

17 

30 

55 

660 

85 

64 

68 

17 

86 

700 

7 

87 

37 

47 

60 

750 

3 

12 

— 

97 

07 

600 

ll* 

6 

— 

147 

147 


9 

88 

35 

6 

9 

88 

43 


33 

60 


Land Sec. 
(*893) 


860 

260 

300 

330 


36 

17 

6 

8 


40 

B6 

18 

5 


46 

38 

81 

9 


1 3 

lta 6 
10 14 

39 40 


4 

B 

18 

41 


Mark* & Bp, 
1*151) 


ISO 

34 

_ 

— 

130 

84 

SB 

33 

140 

18 

81 

84 

160 

3 

7 

10 


1 

2 

8>g 

12 


S 

5 

14 


4 

7 

17 


Shell Trane. I 660 
!*676 j 1 TOO 

760 


( 660 I 40 I 50 I 

700 I B as I 

760 I 3 « 11 I 


68 

35 

17 


Traf'gar Hoe 

(■»« 


323 

330 

353 

360 

383 

390 


43 

IB 


10 


31 

18 


7 | 14 
30 1 37 
77 I 18 


20 

45 

83 


a 

"e 

as 


6 

IB 

si 


81 

38 


Option 


BATlndu. 

1*273; 


880 

300 

330 

360 


NOV. 


14 

7 

2 

1 


Feb. j May 


85 

IS 

4 


Nov. 1 Feb, 


is 

35 

65 

95 


88 

40 

65 


May 


8B 

46 

87 


Barclay* 

1*370) 

335 

360 

306 

390 

420 

47 

18 

42 

85 

11 

65 

37 

2 

26 

13 

38 

68 

ii 

40 

Brit Aero 

300 

108 

116 



1 

8 

• 

(*400) 

330 

78 

85 

95 

1 

6 

11 


36Q 

SO 

60 

67 

6 

12 

20 




40 

60 

14 

80 

42 




22 

— 

30 

as 


BritTeieoom 

170 

33 




1 




1*196) 

180 

24 

20 

35 

3 

6 

7 


800 

«4 

16 

31 

0 

14 

18 


220 

3 

7 

11 

23 

26 

SO 


imperial Or. 

1*196) 


160 

180 

800 

280 


38 

80 

B 

3 


43 

26 

17 


47 

31 

20 


8 

5 

13 

05 


4 

6 

15 


6 

10 

19 


LASMO 

(*283/ 

840 

360 

280 

S93 

300 

66 

38 

23 

16 

65 

48 

37 

23 

O 

5 

0 

10 

27 

10 

IS 

as 

37 

23 

30 

43 

Lonrho 

140 

snr 

o 


3 

4 

5lf 

1*160j 

160 

■fl 

KEfl 


IS 

14 

17 


160 

mSL 

Kin 


31 

32 



P. AO. 1 360 
('401; | 300 

1 420 


53 

2B 

8 


66 I - 

40 I 48 
20 > 85 


2 

8 

£5 


16 I 88 

30 * 37 


CALLS 


PUTS 


Option 1 

Nov. 

Feb. 

May 

Nov. 

Feb. 

May 


ISO 

17 

84 

sa 

6 

7 

B 

(■130) 

140 

11 

17 

84 

11 

14 

16 


160 

5 

11 

16 

24 

24 

26 


180 

l>e 

6 

10 

44 

44 

44 

FLT.Z. 

600 

80 

90 

— 

4 

11 

re— 

(•572) 

560 

48 

54 

64 

14 

28 

35 

600 

IB 

28 

38 

40 

54 

60 


5S0 

5 

— 

— 

87 

— 

— 


60 

13ie 

161* 

18k 

2*8 


7 

(*871) 

70 

7 

11 

12k 

6 

S 1 ® 

18 

80 

3U 

«»« 

8 

14 

17 

19 


BO 

2 

3 k 

— 

22 

23i* 



100 

os* 

Ik 

— 

3D* 

38 

— 

ExlOX 1989 
(*£98) 

08 

98 

ihi 

Oft 

Zk 

ou 

= 

04 

OS* 

5* 

Oi« 


Tr 1l*fc 1881 

102 

_ 

— 

| 8ft 

— 

-re. 

bs* 

(*£104) 

104 

— 

— 

Irk 

— 

— 

i «■ 

106 

— 

— 

Oft 

— 

— 

81* 

Tr. H3% 0^07 

ZOS 

21* 

3* 

4 

013 

oe 


(*£110i 

110 

lk 

a* 

8k 

D« 

in 

aft 

118 

04} 

1*8 

Ik 

8k 

8k 

3ft 


j Option j 

Sept,] 

Dec| 

Mar. 

Sapt 

fl 

Mar. 

BTR 

330 




52 

__ 


IB 

(*360) 

350 

15 

3S 

— 

5 

Cff 


360 

— 



35 

— 

— 

37 


376 

3 

80 


00 

38 

_ 


390 

1 

11 

— 

J5 

46 

— ■ 

Beeobem 

300 

38 

37 

48 

2 

6 

10- 

1*330/ 

330 

4 

BO 

87 

8 

18 

88 

360 

1 

11 

14 

35 

37 

40 


600 

80 

95 

105 

Ik 

0 

10 

1*674) 

550 

30 

BO 

62 

2 

15 

£4 


600 

4 

26 

33 

27 

34 

47 

De Basra 

480 

24 

58 

65 

7 

27 

36 

C* 84.40) 

460 

4 

87 

43 

32 

48 

08 


500 

8 

11 

27 

70 

78 

87 


560 

1 

4 

17 

120 

186 

132 

GKN 

800 

36 

41 

45 

1 

4 

4 . 

C83S) 

880 

16 

83 

29 

2 

B 

11 : 


840 

3 

11 

17 

9 

16 

lB - . 

Glaxo 

1200 

80 

185 

l&S 

3 

80 

35 

C13H2) 

1500 

32 

95 

IBS 

a 

37 

60 


1360 

IQ 

60 

95 

38 

60 

75 

Hanson 

188 

83 

— 


1 


" 

1*203) 

IBS 

10 

S3 

— 

Ik 

6 

— 


300 



— 

26 



6 


815 

1 

ll 


13 

IB 



&SO 

— » 


16 



26 


255 

03* 

6 


34 

36 



240 

43 

52 

50 

1 

2 

' -7 ' 

Juuar 

(•*2/ 

860 

23 

87 

43 

Ds 

« 

10 

280 

Mis 

25 

28 

5 

IE 

01 - 


300 

1 

16 

21 

20 

20 

30 


330 

Ok 

& 

— 

60 

50 


Teaoo 

836 

85 

37 





1*360) 

240 

— 


38 



10 


296 

6 

20 


3 

11 



260 

re— 

— 

27 



16 . 



Dfl 

9 

14 

22 

05 

27- 


fill 

eiM.BSot®)! 


186 

130 

135 

140 


10.00 

6.40| 

4.00 

8.20 


10.90.11,801 1.80 3.70 fi.10 

7.80 1 8.90 3,40 8.70 • 7 JO 
6.50; 6.7C 6.00 8 JO 9.50 
3.80) O.Ot 9.30 11JS 10.00 


JWOM 

{*34.30 Ott) 


33 

34 

35 

86 


2.80 

2.50, 

1.00 

0.65 


9.70 

S.&Oi 

1.65 

1.00 


3.301 0.48 0.761 

8.6M 0.88 1,10 
0 -iffl 1.50 1.55 
1 . 7 W 1.96 0 . 15 ) 


1.00 

Iff 

8.3ft 


Option 


Sep I Oct I Now 


Wovjl 


OCL|Nctf [ 0« 


FT-M 

Index 

(* 1895 ) 


1300 

100 

_ 


117 

2 

T| 


I 860 

60 

66 

— • 

an 

2 



1275 

— 

43 

no 



16 

10 

1300 

9 

27 

38 

4: 

16 

30 

35 

1385 

3 

IB 

27 


35 

49 

40 

1360 

1 

8 

17 

S 3 

M 

65 

TO' 


44 

7fi. : 


September \% Total Contracts 8 704 Call* 6,400 Pitta 8.304 
•underiytafl, letairity price. 
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Raiancial lines Thursday September 19 1985 ® 


y 


WORLD STOCK MARKETS 


AUSTRIA 


Sept. 18 price -*- or 
Seh% — 


-7 
+ 1 
+ 6 
-3 
410 
— 3 
*2 


Creditanstalt— S7] 
Goener. SI 6 

Intirunfall — IBS 

Laendert>ank_- ESI 
perlmooser ' 525 

Steyr-Oalmler__ lb 5 
VelUcher Mag _ 570 


BELGIUM/LUXEMBOURG 

Price -4- or 
sept. le Fra. — 


.... 

Banq. Gen Linu 
Bang. Int. A. Lux 

Beteert B -- 

CimentCBR.. 

Cooker) l| 

Deihiuee 

EBES 

Elect rebel 

Fabrique Nat 

GSinno BM_.. 

GBLiBruxj.... 

Cevacrt 

Hoboken _ 

Intercom 

Kredfetbank 

Pan Hid cjt. 

Petrofina. 

Royaie Beige 

Soc. Gen. Barrq.. 
soc. Gen. Beige— 

Sofina 

Solvay .■ 

Slanwlok Inti . .... 

TracUoneL 

UCB , ; 

Wagon ut» 


2,065 

7.400 

7.000 

7.000 

2.565 

212 

8.550 
3.055 

9.150 
1,980 

4.150 
2.025 
4,150 
5.720 
8.335 
9,350 

10,250 

6330 

12,975 

3,800 

1.905 

7.850 

5,740 

1,500 

4,155 

5.550 
3.530 


*25 

*200 

+ 390 

4 15 

>-3 
450 
4 20 
4 20 
4 30 
440 
4 20 
+ 50 
4 20 
+ 30 
+ ZOO 

“sfo 


440 
4 10 

+ 50 

+ 25 ' 
4 810 
! + 80 


DENMARK 


;«*pt- ib 


Prtc. 
Knr % 


e + or 


AndeUbanken _■ 5?e 

Baltic Stand 545 

CopHandelsbonk. 297 

D. Sukkertab 4BO 

Danake Bank 345 

DcDanske Lu ft. 1,340 

East Asiatic • 256 

Fwenede Brygg. 1.050 
Forenede Damp. 210 

GOT HJdg 520 

I.S.&3. - - 658 

Jyskc Rwtdt — 710 

Novo Ind * 1,355 

PrJvatbankon __ 300 

Provlnsbanken _ 405 
Smidth IF. LI B_ 288 
Soph us Be rood— 1,085 
Superfos. — 381 


45 

45 

-5 


FRANCE 


Sept. IB ■ Price + 
Pn. or — 


Emprunt 1971 1,502 - 1 

Emprunt 1% 1978 8,850 -60 

Acco r 260 - 4.5 

Air LJqurde — 562 -8 

BIC 490 -9 

Bong rain — _ 1,580 4 10 

Bouygues— 734 - 6 

BSN Gonrala. 2,135 —35 

CIT Alcatel 2,201 — 

Carre lour- 2,300 

Club Med Item—! 491.5 

Cie Banc al re 627 

Cofimeg— 289.5 

Damart — - 1.831 

Darty 1,415 

Dumex S-A-- 773 
Eaux iCia Gen> — 625 
Elf Aquitanc .L 194.Z 

Essilor — 2,195 —6 

Gen-Occldentole 715 - 2 

Imctal — 84.3 —1J2 

Lafarge Coppea. 

L'Oreal 


+ 1S 
-3.5 
-13 
— 0.3 
42 
-25 
•• 9 
-5 
- 1 . 8 - 


Nortl Est. 
Pernod Ri 
Perrier — 


e. 510 

+ 1 

_ 2.345 

+ 9 

... X.11B 

+45 

t- Z66 


1.705 

+ 25 

... 1,075 

-3 

3,079 

+ 3. 

_ 1,9X6 

-19 

... *77.7 

— 0.55 

— 103.2 

+ 0.9 

... 695 

+ 2 

.. 485 

—4.5 

.. 825 

-4 


Peugeot S.A__ 
Printempts Au— 
Rad lot cell _~ 
RedQute — 

Rouuel- Uclaf 

Sefimog __ 

SkwftossiBtiol 
elemea Elec 


509 +4 

286 -1 
, .294; ..-2 
1,425" —25 
1,505 -1 

350 +1 

1,350 —11 

Telemeo Elect— 2,655 4 66 

Thomson C3F__ 620 +26 

Valeo - 845 - 3.8 


GERMANY 


Sept, is 


Price 

sm. 


+ or 



Brown Bovert-— 
Commerzbank _ 

Cowl Cum mi _ 

Daimler-Benz. — 
Dcgussa— — 


D'schc Babcock.- 179.5 
Deutsche Bank_ 604 
Dresdncr Bank— 277.8 
GHH— — — _ J9B3 

Hochtief 735 

Hoechat. - 223.6 

Hoeach Wprke — 188.5 
Holzmann tPj _ 491 xd 
Horten—— 196 
Huuel —— — 400 
Knrstadt _____ 272 
KsiUlwf i 307.5 

KHD 321.5 

XfoecJcner 75 

Unde — 572 

Lufthansa. 231 

MAN 1B2 


Mannesmann — 23DJ3 
Mercedes Hid— 888 
Metal kgesell—. 275 
Muench Rueok— 1.970 
Nixdorf— — . 579.5 
Porsche — — 1,417 


Preusaag— — .... 
Rhein We« Eleot 
Rosenthal— 

Sc he ring — — 

Siemens— 
Thyssen — . i 

Varta 

veba — 

V.E.W. 


261 

198 

893 

521.5 

607.5 

137.8 
258 

841.8 
137 
346 
339 


ITALY 


Price < 4- or 
Sept. 18 Lira — 


Banco Com'ie — 
Byt togHRBS 

Centrale 

Credtto Varesino 
Flat.— _____ 

Flnslder 

Generali Assteur. 

italcementi 

La Rinaseante— 
Montedison— . 
Olivetti , 

Pirelli C 


24350 

329.75 

5,460 

3,450 

5.000 

4,519 



-330 

-18.0 

-70 

45 

+ 45 

4 730 
4 50 

4« 

430 
-310 
-10 
+ 100 
-41 
4 65 
+ 650 
-150 


NETHERLANDS 


Sept 28 i price +cr 
Fla — 


ACF Holding— 

AEGON 

Ahold - — 

AKZO ' 

ABN-.. — 

AMEV - - 

AMRO- 

Bredero Cert — 
Bos Kails Westm. 
Biwhrmann -Tet 
Cal land Hklgs.-. 
Dordtsche Pet'm, 
Ctaevter NDU— 

Fokker- 

Cist Brocades — 
Heine ken 


Naarden — 

Nat Ned Cert — 
Ned Mid Bank— 
Nedlloyd - — — 
Oce Grin ton . — - 
Ommeren (Van). 

Pfikhoed 

Philips. - 

Ro be co 

Aodamco— 

ftohneo 

Roranto— — 

Royal Dutch 

Unilever—...— 

VMF Stork- 

VNU. 

Weaaanen 
West Utr Bank... 


228 

97 

247J1 

125 

500xr 

305.3 

85.5 

170.5 

14.6 
107 

30 

175.8 

150 

78 

219 

161.6 
60.9 
6I.Z 

67.8 
47.5 
75.3 

£09 

189.5 

347 

27.2 

66.8 

60.1 

76.1 
136.2 

69.1 
■46.7 

19D.5 

342 

236 

224 


-2 


4 0.2 

- 0.4 


+0,7 
• 0.3 
+ 0.5 

--03 
- 0.5 
+ 0.5 
40.8 
+0.3 
+ 0.2 
+ 2 
- 0.6 
-0.B 
-0.S 


+ CL5 
+ 0.5 
- 0.8 
-0.5 
- - 0.2 
+0.4 
— 0.1 
-0.3 
+ 0.8 
- 0.6 

- 0.3 
-1 
-2 


188 


94 i 


-0.3 

-0.5 


NOTES— Prices on Mils page are as quoted on the 
individual exchanges and are last traded prices. 9 Dealings 
suspended, xd Ex dividend, xc Ex actfp Issue, kr Ex rights. 
m Ex all. 


NORWAY 

Sept. 18 


Price + or. 
.Kroner — 


Bergens Bank—. 

rregaard— . 
Christian la Bank 
DenNorske Cred 
Elkem 



Norsk Data. 
Norsk Hydro. 
Storebrand 


150 

436 

148 

348 

119 

812.5 
168 
398 

125.5 
280 


+ 2.5 
-0.5 
—3 
+ 0.5 
- 1.6 


-0.3 
+ 1 


SPAIN 


, Pries -For 
Sept 18 ; Pta* — 


Boo Bilbao ■ 


Bco Central 

Bco Exterior ~— 
Boo Hlapan o. — 

Bco Popular ' 

Bco Santander — 
Bco. Vizcaya _ ~ 
Oragados 
Hldrola ■ ■ — _■ ■■ 

Iberduero 

Patrolees ■ ... 


339 

313 

202 

144 

335 

352 

440 ’ 

131.6 

70.5 

89.5 
133 
113.5 


+ 0.3 
—2.7 
— 1.2 


SWEDEN 
Sept 18 


AGA_ 


Alfa Laval B 

ASEA i Free) 

Astra iFree i___ 
Atlas Copco ___ 

Cardo 'Free) 

Cellwloia— — — 

Electrolux B 

Ericsson 

Eoselte 

Mo DCh Domsjo- 
Pharmacia — 
Saab Scania Free 
Sandvik _____ 

Skandla 

Skan Enskilda-. 
SKF _________ 

8t Kopparbergs 

Sonoxson 

Sven Handleabn 
Swedish Match.. 
Volvo B (Freeu 


Pr.ee 

+ or 

Kronor 


nr 

TsT’ 

202 

+ 2 

ZBO 

—10 

405 

+ s 

120 

+ 2 

2£5 

... __ 

133 

+ 8 

1+4 xe 

+ 1 

231 

+ 2 

370 


174 

_r~ 

175 

+ 2 

440 


468 

*3 

321 

+ 1 

54 

+ 0.5 

223 


170 

7i'a“ 

157 

— 8 

172 

-0.5 

194 

+ 3 

253 

*3 


SWITZERLAND 

Sept 18 Price | + or 
Pro. . — 


Brown Boverl _ 
Ciba Geigy— 
do. 'Part Certsl. 
Credit Suisse— 
Eiektrowatt 
FischertGeo.1 __ 
Hcff-RoehePtCts 
Hoff-Roohe IflO. 
Jacobs Suchard. 

Jeknoli 

Lend is A Oyr __ 
Nestle. . . .... 
Oer-BueHrla __ 

Pirelli 

Sandoz (Br) — _ 
Sendox (PtCtsi _ 
SchlnaiertPtCtM) 
Sika 


Surveillance A - { 
SwLasalr 

Swiss Sank 

Swiss Reinsce _ 
Swiss Volksbk — 

Union Bank 

Winterthur— 
Zurich Ins. 



AUSTRALIA 

Sept 18 


Price -for 
Aust 2. — 


ANZ Group. 

All lan oo Oil Dev. 

Ampol Pet- 

Ashton 

Aust Cons. lnd_, 
Aust. Guarantee . 
Aust Nat lnds_ 

APM 

Bell Group..— ..... 

Bell Res— ; 

Bond Corp Hidgs 
Borai _______ 

Bba9afflWH<L__ 
B rambles lnds ~ 
Bridge Oil 
BJLTtop— • 

CRA„ 

CSR- 

OastlemaincTys 
Coles IC.J.) 
Oomaleo"A ,, ..._. 
Consolidated Pet 
Contain Au*t- — ' 
Dunlop Olympic. 

Eiders ixi 

Energ Res- 


4.7 

1.05 
2^5 
1.12 
2.68 
2.75 

2.65 
2.80 

9.3 
1.85 
1.85 
3.77 
1.83 

4.05 
2.48 

7.3 
5.38 

3.05 
8.0 

4.06 

1.65 
0.35 
2.16 
2.45 
3 35 
1.65 


— 0.1 

-aii 

-005 

-OA 

-OJB 

—0.08 

-0.05 

+ai5 

-005 

-OJH 

-am 

-0.06 

-a:ti 


—OM 

-0.09 


-0.02 
- 0.15 

^O.K 

-0.06 

-ojn 

-0.01 


AUSTRALIA (continued) 


Sept 18 

Gen. Prop. Trust 
Handle (James) _ 
Hartogen Energy 
Herald WVlImea 

I Cl Aust 

Jimberlana F.p_ 

Kia ora Gold 

Lend Lease 

MIM. 

Meyne Nickless— 
Myer Emporium. 
Nat Aust Bank — 

News... 

NICIKJOSKiWl 

Nortn Bkn Hill 

Da kb ridge 
Panconthiental- 
Pioneer Cone— 

Poseidon 

Queensland Coal 
Reckttt AColmon 

Repco 

Santos .... 

Smith iHowardu. 
Than. Natwlde— 

Tooth— • 

vamgas. - 

Western Mining. 
Wostpac Bank 
Wood side Petrol 

Wool worths 

Womnad Inti. . — 


Price + or 
Aiuo.5 — 


EJK) 

5-22 

2J2 

4.73 
2.1 
0.29 
0.14 
8.26 
2.53 

3.10 

3.42 

4.70 
6.7 
1.95 

2.42 
1.25 
1.90 

1.95 

3.95 

1.70 
3.75 
1.35 

8.10 
6.6 
2.1 

5.30 
3.3 

3.74 
4.6 

1.31 
3.22 
3.93 


— OJJ6 
-0.01 

-025 

+o.o'i 

- 0.01 

— o.Vb 

— 6>b 
—0.06 
-0.3 
-0.15 
— 0.DI 

— 0.12 
-0.09 
— 0.06 
—0.05 

-dies 

—0.54 
- 0.2 
-0.1 
—0.05 
-0.3 
—0.09 
—0.1 
+ 0.01 
—0.05 
- 0.03 


HONG KONG 


Sept 18 


' Price 
H-K-5 


+ or 


Bank East Asia— 
Cheung Kong — 
China Light— 

E verge 

Hang Seng Bank* 
Henderson Land. 
HK China Gas — 

HK Electric 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK. 

HK Telephone 

Hutchison W pa- 
in In I- City— _ 

Jardine Math 

New World Dev_ 
Orient O'i 
SNK 

Shell Elei 

Swire Pae A. 

TV— a : — 

World Int Hidgs, 


22.3 


IB 


15.1 



0.84 



42.5 

-0.5 

2 22 

+ 0.5? 

9.55 

-0.15 

8 


660 

—0.15 

6.05 

-O.W 

720 

—0.05 

85 

„ fm .. 

26.1 

—0.1 

0.89 

+O.BI 

11.6 

„„ 

7.46 

— 0.1D 

1.99 



12.8 

ff . 

1.03 



£4.4 

-Q.I 

6.73 

— OJS 

2.1 



JAPAN 


Sept IB 


Price + or 
Yen — 


Ajinomoto — 1,150 

All Nippon Air 621 

Alps Eiectrio 1,300 

Aoahl Cbem — 785 

Asa hi Glass. 799 

Bank Tokyo— — 781 
Bridgestone—. 661 
Brother Inds— 654 

Canon 1,010 

Casio Comp 1,670 

Owd - ______ 680 

Dia-lehi Kan. Bk. 1/530 
□ia Nippon Ink— 289 
Dal Nippon Ptg_ 1,060 
Daiwa House— 865 

DaiwaSec 892 

f._» 1.270 

Fanuc 8,000 

Fuji Bank— 1J390 
Fuji Him _____ 1,960 

Fujisawa — B33 

Fujitsu - - — _ 905 
Furutawa Eleot 313 
Creen Cross— _ 2.070 
Heiwa Real E*t_ 771 

Hitachi 651 

Hitachi Credit •_ 1,030 

Honda— — 1,300 

fndL Bk. Japan_ 1,170 
ishikawajimaHr. 201 

Isuzu Motors 385 

ttoh (Cl 425 

I to. YokadO___ 2,750 
JAi 4.990 


Jusoo — 

Kajima . ■ .. . ... 517 

Kao Soap——— 851 
Kawasaki Steel— 147 
Kirin — 1 696 


+ 10 
-10 
—SO 
—14 
-6 

— 2“ 
—1 
+ 10 
—ID 
+ 5 
—20 
-1 
-20 
-9 
-B 

-80 

+ IO 
-7 
—20 
—4 
-30 
-14 
-9 
-10 
-20 
: -10 
+ 8 
+ 4 
—4 
1 -30 
—310 



Mazda Motors— 422 
Meija Seiko — - 5£5 
MQ 1,190 

M'biihl Bank— 1,460 
M'bishl Chem-... 472 

M'bisnt 620 

M'bishl Elect— 341 
M’bishl Estate-. 989 


+ 17 


JAPAN (continued) 

Price 

Sept IB Yen 


MHI— — ■ 434 

Mitsui Bank 1,140 

Mitsui 414 

Mitsui Estate 972 

Mitsui ToatSU 232 

Nikko Sec 790 

Mitsukoshl—— 660 
Nippon Dsn*o__ 1,250 
Nippon Elect — 96« 

Nippon Exprass. 589 

Nippon Gakki 1.270 

Nippon Kogaku_ 909 

Nippon Kokan. 147 

Nippon Oil—— . 712 

Nippon Seiko 475 

Nippon Gtumpan 679 
Nippon Steel _— 170 

Nippon Sukssn — 404 

Nippon Vusen,_ 319 
Nissan Motor...— 616 
Nlsshin Flour— 485 

Nomura— 1.170 

Olymp us 1,040 

Onada Cement— 33B 
Orient Finance— 950 
Orient Leasing... 2,760 

Pioneer- _-i,77o 

Ricoh 855 

Sankyo 1,060 

Sanwa Bank 2,390 

Sanyo Elect-., 396 

Sapporo .... 576 

Sekisui Prefab ... 90S 
Seven-Eleven __ 8,110 

Sharp 803 

Shimizu Constn- 387 

Shlonogi 744 

Slriseido - 1.150 

Shows Danko—.. 216 

Sony — 3,590 

ytomo Bank 1.690 

S tomo Chem- < 250 

S' to mo Corp-— • 718 

S'toma Elect 715 

S'tomo Metal 152 

Taisel Corp. 371 

Taisho Marine.... 564 
Taiyo Kobe Bank 726 

Takeda ■ B45 

TDK 4,060 

Tallin 497 

Too. Nonryo— : 1.060 
Tokal Bank • 1.000 
Tokio Marino . _ 670 

Tokyo Elect Pwr 2,140 
Tokyo Gas — — 2qi 

Tokyu Corp - 642 

Toopan Print— 790 

To ra»— — 338 

Toshiba Elect— 332 
Toyo Seikan —.1^80 
Toyota Motor— 1.160 

USE Inds. — ■ 242 

Victor — - 1,370 

Yamaha — — _ 670 

Yamalchi Sec.-.. 772 
Yamasaki—— BIO 
Yasuda Fire 054 


+ °r 


+ 1 
-30 

-s 

+ 5 


-IS 
-50 
— 22 
+ IO 
-40 
-11 
— Z 
-58 
—12 
+ 4 
-2 
+ 4 
+ 16 
+ 4 

-id" 
+ 10 
+ 4 

“ISO 
-20 
—11 
_ 20 

—i'i" 

-140 

-a 

+ 14 
-1 
+ 10 
-3 
-110 
-BO 
+ 1 
-a 
-0 

-i 
+ 22 


-S 
-IOO 
+ 7 
-20 

— 7~ 


-5 

-3 

—8 

-B 


-20 

+ib; 

-Hi 

-21 

—a 


SINGAPORE 
Sept. IB 


Price 

8 


+ or 


Boustaacf Hidgs- LS6 +OjC2 

Cold Storage ' 2.92 +0.12 

PBt.i ■■■■. . - -i 53 +0.15 

Gentlng— ___ 5,75 +0JG 

Haw Par. Bros — 2.27 

Kong Leons Fin 2.48 +0.22 

inchospe Bhd 8.16 +O.DS 

Kepoei Shipyard 1.22 +0 l66 

Malay Banking— 5.7 
Malay Utd. Ind — , 2.44 +0JII 

Multi Purpose.—' 0.86 

OCBC. ; 8 +0.1 

CUB—. — _• 2,78 +a« 

PubHo Bank. I 1.49 +031 

SI me Darby— L.74 

Singapore Press.- B 6 +0.B5 

Straits Trdfl, 3.04X0 —032 

Tat Lee Bk £.41 

UOQ_ * 3 52 +0.1 


SOUTH AFRICA 

Sept. 18 Price 


+ or 


. Hand — 


Abercom 



Allied Tech ___ 
Anglo Am Coal— 
Anglo Am Corp 
Anglo Am Gold—: 
Bare lays Bank — 
Barlow Rand — - 

Buffels - 

CNA Gallo 

Currie Finance— 

Oe Boers 

Drier ontein— . 
FS Geduld—.— 
Cold Fields SA — 
HIghveld Steel— 

Nedbank ■ 

OK Bazaars— 
Protea Hidgs.— 
Rembrandt 

Rust Plat 

5a (ran — — 

Sage Hidgs.— 
SA Brews—. 

Smith fOCl - 

Tongaat Hulotts 
Unisec 



+aB5 

—0.28 


OVER-THE-COUNTER 


Nasdaq national market, closing prices 


Stock 


&*H Higl Uw lift Ona 

ritpds- 
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OcJUas ... 
ooiiQp lob 
O nioCa 2 » 
CHdKMa 1 
OMRM -74 
Oldsmc 2. GO 

OneSq) J9t 

Online 

OpbcC 

Optrcfl 

Orbanc 

OfWl 

OrtaCp 

Oshffln 39 

OWTP 2.76 

OwExp 

Own Ms J2B 

Oxoco 


30 15 
86 40 
£90 M’S 
101 87ii 
032 29 

4 an* 

222 22Z, 
15 GL 
■m 14% 

642 26 L 
172 13% 
122 6% 
2210 0b 
41 14ij 
85 30 
M2 9 
2Z7 14?. 
10 7-lb 


141,-14 
3B>z 40 
55>i &Pi + 7% 
2M, 2B»b- S, 
ZGSy 2S7 8 + «» 
211, 21i* 

1\ 

s;* a 

«P, IV* + % 
3*4 

8 1 * - 1, 
14 — 1« 

29*2 30 + 1, 

B*. 8*2 - *4 

14Ij 147, + T, 
7-16 7-16 + 1-16 


p« 

M 


P Q 


PNCs 

1.32 

sea 

SB*! 


Paccar 1.2 Qb 

269 

448, 

44 

PxcFw 


26* 

11*8 

’S» 

PacTri 

30 

85 

12*s 

11* 

PacoPh 


124 

137, 

13* 

PwkUx 

.13 

100 

7*5 


PbikcB 


568 

TO*, 

18 

PwMJh 

.80 

585 

12*! 

11*, 

PalntU 


420 


51, 

PaulHr 

1 

13« 

111, 

11‘» 

PauIPl 


370 

10 

SI* 

Payctw 


399 

10, 

IS, 

PwUHC 


133 

117, 


PeartH 


3 

32*2 

30*2 

PeoGId 

06 

£05 



PvnaEn 

2£0 

51 

32*J 

sgu 

Pwrian 

.68 

SO 

27 

26*2 

PeopEx 

.(Br 

10502 

11* 

11*4 

Pebte 

L12 

94 

»*! 

231, 


■:4' 


Phrmct BIB 5% 5*, 

PSFS ,10b 1539 Bit B5* 

PhUGl ,50a 3352 15?» W* 

Phnuun 57 2*j 2 

PlcSav 220 M, 241, 

PicCale .60 29 22*2 22*+ 

PIOflHi .82 3825 31 303, 

PtonSl .12 3 83, 63, 

PoFe« 7 11*2 1l«2 

PicyMfl 1296 21 209, 

Pores 29 23% 23*r 

Powell IB 2*4 2*s 

Powncs 87 fls» 9*4 

PwCoiw 176 10** 10*4 

PrecCW .12 21B 20*4 »lj 

PrpdLg 7t2 8 7*, 

Priam 87 3^| 3*t 

PrtcCms 70 S3, 9^ 

Prlceco 2844 a®* ' 53*4 

Prborn 1540 Ifli 1fl» 

PrOUOp .18 26 4*2 4l 2 

ProgCa .12 2B0 38** 38 

Prooffr 1.20 SO 12*, ii 7 , 

Provki 41 1B3g 1J| 

Pultran 81 7 ff, 

Purtfln .40 IB 22 8l«* 

<a«S 188 9*2 9 

ouadrx Baa a ru 

Ouantra 883 2Tb 20*2 

OuesiM 673 43, 414 

OutMXe 2SS 12V 12'? 

Queen 1899 10V 

R R 

RAX .Ole 78 6*i 8 

RPMs 46 339 IS 14ij 

RadSys 448 11b 11*, 

RadbiT 670 wi 8*, 

Radkxi Z A A 

Ragen 83 43j <*, 

Ramra 1 841 29*, 28% 


273i — *j 
44*4- ** 
!«,- % 

’S* * ? 

13*2 - *, 
7*,- ’■ 
TO + 3, 
ID* -1 
5*4 

11 *,- 
10 
16 

11*1 + ^ 
Dr 18 

321,- 14 
27 + *2 

11*4 — *8 

■a: i 

1§+ % 
2*4 

2<*» + >1 
22*2 + *4 

\ 

% 

23** - *, 
2*4+ ’S 
9*4- *4 

10%- *a 
28*. *1 

£,+ *, 

*« 

53% + *4 

Ifl, + *4 
4*2- *, 

38 - *4 
12 

15% - h 

22-1* 
91*+ % 

*V ,a 

8*8+ I4 
141j- 1, 

11I4- H 

8*j - 

+ *4 
285, — <a 


Sock 


Safe 

1 

f 

-HI CblM 

Ska* 


Sate 

Hgb la* Uri Chng 









Dttsl 



RsyEn 

£4 

1 

17*, 

■a 

’S; 

% 

SoftwA 


52 

15% 

15*8 

■19* 

RoUiCr 


13B9 


% 

SonocPs 

.68 

aa 

2U 


K%- % 

Rowing 


192 

21*4 


21',- 

*fl 

SocirW 

-4be 

J3 

Iff, 

W% + V 

Recoin 


14 

9 

9 - 

*4 

SoHosp 


335 

4b« 


4% 

RedtoU. 

.64 

148 

27 

26*| 

28**- 


Slhcffil 

.52 

22 

22% 

32% 

82%+ V 

Reeves 


225 

1W, 

W** 

« *■+ 

Soiflrtt 

.80 

220 

16% 

Hb% 

■wv 

RgcyH 

30 


®*» 

' 6 

B 


Bovrgn 

.10 

1/1 

bV 


6*4 

Rentes 

ReHeb 

.12 

68 

45 


M 

5*9 

141,- 

S*»- 

% 

*4 

Sovrans 

Speedy 


199 

334 

25% 

17 

a 

asv- % 

T7 + % 

RpAino 

.16 

68 


8*, 

9*8 + *■ 



82 

20*, 

20 

20% 

RpHWl 


1138 

12 

11 

iflb- 

% 

SpocCd 

.08 

83 

6V 

6 

6-1, 

RestrSy 

Hauled 

.158 

388 

8 

17 

73, 

13 

1^+23, 

Spiro 

StarSra 


22 

101 

15 

6% 

3 

16 

57,- % 

FtearH 

■3be 

16 


28U 

28*,- 

*, 

SttlBld 

£0 

24 

7 

7 

ReyRey 

1JH 

222 


37 

37 - 

*« 

Sandy 

1 

58 

25V 


2SV 

Rhodes 

3A 

9 


133, + 

% 

SMl+C 


281 

141, 

13% 

M%+ % 

RiMms 


295 


«*, 


*4 

3tanhon 

130 

186 


Zi 

23*,- .*8 

rachEte 


26 

22*4 


221,+ 

*4 

StaStBo 


314 

28% 

ZB 

26 — % 

Rival 

M 

134 


St 

M3,- 

*, 

StauG 

.15b 

8 

4f, 

4*, 

41,+ % 

Ro»dSv 

1 

454 

28 

28 


Smiger 


12 

5% 

5 

5*4 + 1, 

RoMfeifl 

.08 

162 

Hi, 

11 

111, + 


SlowStv 


1338 

St 

14% 

is%+ % 

RobVsn 


28 

*■"? 

in. 

113* — 

*, 

Stwlnl 

.72 

62 

23 

23 

Rouses 

.54 

193 


22*4 

22*j + 

*4 



ft 

6% 

6% 

8% 

RoyPko 


1U3 

B*J 

9*4 

St= 

*! 

Stratus 


12ft 

Wy 

15% 

18*4+ % 

RoylRs 


88 


3'.? 

*, 

arwCte 

.76 

VI 

33V 

33V 


RumP« 


6 

*fn 

1*» 

M% 


Strykis 


12 

21 

201, 

RyanPs 


131 

18U, 

153, 

16*4 - 

>4 

Subaru 

1.68 

268 

181 

155% 

157 — S*, 








SutxB 

L92 

402 

80% 

60 

60%+ *, 




s 

s 



Summx 


35829-16 £7-16 

2V 

SAYW 
SCI Sy 
SB 

SFE 


17 

716 

28 

ttjl 

*»« 

18T, 

121* 

12*4 

1*8 

12%- 
123* + 
18*,+ 

** 

i 

SumtHI 

SunCsl 

SunMed 

SupSky 

.10 

478 

198 

15 

11 

9% 9% B%- % 

1% 1 3-16 1 3-18 - % 
BOB 

A 7% 7% 

SRI 

Saiecds 

Safeco 

SalHtth 

SUoda 

SIPxul 

SoICpt 

SanBar 

SatotSy 

SavnF 

SBKPSe 

£0 

,20b 

1.60 

3 

.12 

L76 

.44 

330 

1071 

495 

521 

160 

«34 

134 

2 

118 

164 

423 

38S, 

183, 

14 

1 

s* 

JS* 

19*4 

3P* 

18 

131* 

68*4 

514 

a 

? 

si- 

383,+ 
161,- 
M + 
68b, 

6>, - 
6 

1- 

TO3b 

% 

3, 

3, 

'4 

% 

% 

Suprte* 

aeer 

Synloch 

Syntrex 

Syscon 

SyAsoc 

Systln 

Syaintg 

SysGn 

Syatim 

.28 

.06 

Z7 3% 
286 *4 

80 8% 
225 11V 
205 3 5-16 
70 17*4 
154 15% 
65 5% 

22 10 
258 ID*, 
13 233, 

3-w 

8% 

11 

3*8 

17 

IS*, 

* 

101, 

23% 

jf * rs 

1 +111 + 1 + 

ScanOp 


65 

B1« 


a 






_ 


ScjinTr 


8UH 

15 

M*l> 

15 + 

*• 





T 


Scherer 

.32 

4H 

173, 

12** 

128,- 

% 

TCA CD .C 

5B 

23*4 

£2% 


ScTdntA 

.40 

272 

23*7 

23 

JO*,- 

% 

Tacvws 


18 

4% 


ScMflc 


727 

A 

a 

3*?- 

% 

Tandem 


WW 

a 

14*4 

14%+ V 

SciSn 


1031 

8*4 

8 - 

*, 

Tendon 


6082 

?% 

3% 

Sdtex 


«a 

6*4 

7 

73, 


TcCotn 


16 

10% 

10*, 

10% 

SeaGN 


318 


43, 

4%- 

%' 

Telco 

I 

80 

13 

12V 

12% 

Seagate 


S459 

B 


8 + 

% 

TtemA 

2276 

33 

30% 

"S'' 

SecTag 


83 

2*, 

I'x 

21,- 

*8 


£2 

3068 

BV 

fffl 

SEEQ 


63b 

2*11 

2 

21, 

Tetocid 

105 

21% 

21V 

21%+ % 

Sdbat 

.BO 

12 

30 

173, 

6*4 


173, - 


tSG* 


578 

128 

2*8 

25% 

2 

ft' 


.05 

850 

8 

73, 

8 + 

*, 

Telaba 


2888 

If? 

12V 

13 -1% 

SwcMer 

M 

3350 

15*, 

«*» 

15*4 + 

% 

Tebons 


1604 

IS 

M% 

14%+ V 

SMnste 

M 

781 

1S1 T 

18 

181, 


TsnnDt 

1 

33 



* - % 

Service 

1 

n> 

W, 

183, 

19*4 + 

V 



870 


JS* 

ff? 



45 

«*T 

4*8 

43* 


Thrmds 


72 

10% 

10% 

«>%- % 

SevOak 

.16 

445 

TO 

is 

16 + 

*4 



306 

23*, 

2f,+ V 

ShrMed 

.48 

3716 

Mb, 


33 _ 

3, 

Thonoc 


TB4 

b% 

0% 

®% 

Shwnus 

LB6 

640 


363,- 

*4 

ThouTr 


547 

13 

8% 

rj i 

13 


.16 

432 

16 

103, 

% 

18% + 
10% 

*4 

TtmoEn 

TmeFTb 


32 

iT 8 


.15 

179ft 

247„ 

24 

24% + 

% 

Tlprary 


53 

V 


*! + !-« 

SnonSee 


30 

1*3, 

’2* 



Totus 


304 

12% 

12 

«*,“ *4 

aifcoti 


708 

&*, 


S', + 

’ll 

ToUSya 

TrekAu 


272 

30 

38 

27V- V 

StUconS 


uau 

W, 

.2* 

10*4 + 

t, 


31 

11% 

11 

11 - % 

SUicV.1 


133 

If* 

1** 

143, 


TrtadSy 


22 

8 

7% 

7% 

allow 



18*4 

17*« 

18*4 


TrusJo 

.40 


10 

33V 

23*2 23V 

Siltec 


15 

4*1 

**? 

4*3- 

*4 




U 

U 


£0 

38 

141 T 

14 

14 - 

*2 







140 

133» 

11*? 

12*4-1% 

USUC& 

.80 

SZ7 

a* 

23V 

39, 



12 

W?4 

W? 

M3, + 

*4 

UTL 


680 

lb*. 

M% 

15% 

Skipper 

SmitfiL 

.08 

221 

10 


10 + 

*2 

IBtrsy 

.OBa 

34/ 

8 

7% 

8 + % 


661 

2 1 , 

2 

2 - 

*, * Ungmn 


1912 

w. 

13% 

«%+ % 

mm 

L84 

180 

1271 

%5? 

20*- 

48 

TO 

«£»+ >4 
20*, +!«, 

Umfi 

UnPIntr 

ion 

313 

21 


11 

25% 

JS 1 - 1* 

25% - % 

Sdfiech 


156 

77, 


73, - 

I, 

UnTBos 

150 

24 

47 

46 

47 +1 


Ska 



• w n 



Sabs ^ImIX On« 

li+v-i 

505 223, 2U, 22 - % 

100 «*, 10 10^+1, 

58 251* £47, h 

3* 7% 71 4 7V, - % 

31 17 109, 

SB 9*4 81, 

BO ICCfe 10 *b W, 
15241-18 31« 4-1-18 

1 911 2812 2619 2812+1, 

4 3 3 3 

77 3 27,215-16 

.081228 26*2 23t 2814+1, 

.12 102 4V 4 4*4+ t 4 

■SOe 406 18% 18 IB — ^ 

120 831 36 35*4 35*2 

30 313 £11, 201, 201,-1 

17 23*4 235, Z35, 

210 411, 40 40 -1<« 

65 171, 171, — 

809 149, 14b 

151 10*, Mi 
30 217 41, 

V V 

180 57, 

117 12 
43B 5*2 

IS 91, 

794 67, 

67 19% 


Vi 

VMNd 1.20 
VoiLn M 
VonDua .-*0 75 
ifoozed 
Ventrax 
Vicorp ,09 q 1107 T 
ViofleFr 32a 88 

Wtfftg 
Virait* 

Vodavi 
VoWrt 



CANADA 


Stes 

snxk 

Htfh 

law 

dm 

Dbg 

Sate 

Snfc 

Mob 

low 

On 

Omfl 

Saks 

Sndi 

HJff* 

low 

CtoM 

□mg 

Saks 

Stack 

Hieh 

lax 

Doa 

Chog 


TORONTO 



WOO 

15833 

ciwoftan 

Comkipo 

38% 

SC% 

9% 

12*4 

9% 

18% 

+ % 

74383 

8308 

Intpr Pipe 

£43 

S13V 

% 

Affj 

13V 

+ % 
-% 

53011 

320 

B» Algpm 
Roger* A 

£23% 

£10% 

22 

10V 

22% 

10% 

-s 

Closing prices September 18 

6500 

Compettog 

Compel fa, 

sw% 

281 

Sr 

JS? 

+ 9 

2918 

MKO A 1 

£19 

£21 


19 

21 

+ % 

12785 

2800 

Rogers B f 
Roman 

£11% 

12*, 

«% 

12% 

1**8 


70S? 

AMCA JM 

£14% 

13% 

*3% 

-% 

3500 

Comtarm 

230 

205 

230 

*30 

11925 


£15% 

Iff, 

15% 


5100 

Rothman 

£36 

35 

35 

“1*4 



ss% 

B% 

N, 

— *4 

3909 

Cor Bath A Sip. 

IB 

16', 




£15 

14% 

14S, 

-% 

100960 Royal Bnk 

£30% 

30% 

30*2 

10% 


SOI) 

AUubl Pr 


20V 

20V 


24600 

CDtstt B 1 

*7% 

6% 

«% 




£24 

23i, 

23V 

-% 

29528 

RyTrco A 

£20*4 

19% 


40D 



17*+ 

17*, 


2035B 


£24 

23% 

24 



£271, 

£33% 

£10% 

£13$ 

?ev 

27*, 

-% 

102186 Royex 

298 

28? 


7334 


16% 

*»% 

+v 

6500 

Con Glass 

SiS 

17% 





32*, 

33 

+ *, 

200 

SO. CotnA 1 

£21*4 

21*4 

31% 


14Q28 

Alima En 

£17% 

17*4 

17% 

+ 'a 

siast 

CTL Bank 

ft 

11*4 

-*, 

1300 


iff. 

10% 


23100 

Sceptre 

^4 

5*4 

P 


8375 

Aibna H 

S13V 

13*4 

13V 


TOO 

Conwat B 

87% 

7% 

7% 

-% 

38S90 

Lawdaw A 

13V 

13% 

“% 

38580 

Scott* 1 

27 

-% 

250381 

Alcan 


34% 

35 

+ % 

1820 

Corby 

£38), 

37% 

38 

+ v 

144825 i ald»w B t 

£13% 

13>, 

sr 


2B500 

Scous C 

£27 

27 

97 


SOD 

Algo Cant 


2«B 

«% 

-% 

1066 

C Falcon C 

£14% 

si 

a 


33800 

Ltagh Inst 

320 

305 

+ 5 

TO5S07 Seagrnm 

154V 

52 


+a*s 

4341 


Fr"! 

17% 

*6% 

+% 


Caseka R 

200 

-s 

12900 

Lobiaw co 

121 

aw. 

20% 

-% 

321040 Saars Can 

»> 

P 

0% 

-% 

345 

Argcen 


20% 

20*4 

— *4 

200 

Costam Lid 

M% 

6% 

0% 


30400 


£16% 

ITS, 

18 


4700 

Senum a i 

521 

91 


sewn 


£T1% 

11*2 

11% 

+ % 

81407 

Crownx 

£29. 

20% 

20% 


700 

MSR Ex 

380 

375 

375 

-5 

21300 

SheH Can 

£24% 

23% 

»«% 

+ % 

5*300 

AKO 1 1 

ss% 

9*- 

8% 

+ % 

157796 Crown* A t £20% 

SS 

3 


15075 

Udan H X 

£13*8 

13 

13 

-% 

72400 

ShurriD 

57*, 

7*4 

7% 


TOO 

Ateu II 

S3> r 

S 

»? 

“% 

18620 

Czar Ros 

220 

♦ s 

750 

Ucte HY 1 

£12 

”> 

11% 

-h 

500 

Sigma 


8V 

8*> 

-% 

sm 

BC Sugar A 

S23V 

23*, 

+ *4 

10584 

Daon Dev 

3S 

3ft 

395 

+ 20 

5657 

Macnman 

518 

17% 

1^* 



Southm 

£iS% 

i»» 

a 

+ % 

600 

BGR A 

£7% 

X 

7% 

-*1 

13519 

Denison A pSlH, 

11% 

11% 


121292 Maona A 1 

£18% 

17% 

18 

-V 

72900 

Spar Aero 1 

528*4 

25V 

-% 

4006 

BP Canada 

S31 

31 

-V 

1B579 

Denison B i 

£11% 

11*4 

11% 

+ % 

4736 

MantHne 1 

£147, 

w, 

14% 


3«00 

Sleinbu A l 

£25 

24% 

243. 

•5 

1900 

Bmiteier C 


B% 

«% 

-% 

6200 

Deveteon 

£5 

485 

5 

+ 5 

12400 

Mark Spec 

£12% 

12*, 

13% 

-% 

173838 SMco A 

520V 

20 

20*7 

miu nk nrv>i 

475 

485 

+ m 

360 

Dickraa A I Sff* 

6% 

ff. 

-% 

10100 

Mass For 

320 

315 

315 

-10 

6550 

Striptro 

225 

311 

?11 

-0 

nn 

Bk MonU 


rfljg 

28% 

+ *, 

100 

Dicknsn B 

88% 

6% 

6% 

-% 

32100 


S3ff, 

36 

37 

- 1* ; 

875 

Tara Ex 

SIB 

177, 

W 


trrrr 

Bb NSCOI 

£13 

% 

13 

+*, 

106471 Dofasco 

£25 

24%. 

25 

+ », 

4509 


£1? 


11% 


37346 

Teck a i 

$13% 

17% 

13', 

-u 


Bemck 

178 

1TB 

+ 4 

4653B 

Dome Cda 

A 

9 

71- 


104390 Mctlnnd E 

340 

325 

-25 

17522 

Terra Mn 

315 

305 

3 to 


559383 Bell Con 

£42*8 

& 

42 

+ V 

176745 Dome Mine 

12 


10040 

Mmrt Res 

265 

280 

265 

+ 8 

55807 

Tquaco Can 

531% 

Si 

31% 

+ 1*4 

MOD 

RluiMlry 

3TO 

£70 

+ 5 

332605 Dome Pete 

279 

275 

278 

+ 1 

T98350 Mnel Com 

S9% 

9% 

9% 


121625 Thom N A 

520 

20 

+% 
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INTERNATIONAL EXHIBITION 
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\ CANNES/GRENOBLE/LYON/MONACO/ 



1 NiCE/PARtS/TDULOUSE 



Your subscription copy of the FINANCIAL TIMES can be 
hand-delivered to your office in any of the above locations. 

For details contact: Ben Hughes. Tel: <71 297 0630. Telex: 220044 



500 EXHIBITORS OF LEATHERGOODS AND ALLIED SECTORS MEET WITH 
OVER 15000 BUSINESSMEN FROM THE MARKETS OF FIVE CONTINENTS 
AT THE WORLD'S BEST QUALIFIED LEATHER GOODS FASHION EXHIBITION 

MILAN 18 - 21 OCTOBER 1985 

jt chid fry SVIP I Gcm'-Wu 3 . * ■DO' ■ v —vmo AWKni; 

Exhibitions in 1986 


21 - 24 MARCH 


17-20 OCTOBER 


Mlf*EL ■ 20192 MILANO JJTALYi - VIALE BEATRICE OESTE. 43 
TEL. t02j 54JB895 1 -2-3-4-S - TELEX 313224 MiPEL I - CABLES MlPELAIMPES 



REVIEW OF 
PROFESSIONS 
SERVING THE 
CONSTRUCTION 
INDUSTRY 

At the request of the Secretary of State for Trade and 
Industry, the Director General of Fair Trading is 
reviewing certain rules of the professional bodies for 
architects, surveyors and consulting engineers. 

The review is examining these rules to judge their effect 
on the ability of professional practices to compete on fees 
and to advertise or promote their services for the UK 
construction industry. 

The views of interested parties including the 
professional bodies themselves are being sought; if you 
have any information or views which you consider would 
help the Director General please write to: 

Philip Scott, 

Office or Fair Trading, 

Chancery House, 

53 Chancery Lane, 

LONDON WC2A1SR 


STAYINGIN LYON? 

Complimentary copies of the Financial Times 
are now available to guests staying at the 
following hotels: 

HOTEL DES ARTISTES LYON ■ FRANTEL LSON 
GRAND HOTEL CONCORDE LYON 
HOTEL LE ROOSEVELT -HOTEL SOFTTEL LYON 
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23% ZJ! 4 +, « 2*% 16% BeThSl pf2S0 11. 15 20% 22% 22% -*■% I 4ft; J3% CnOl pi 4. 50 13. 


19% 1914 19% -’4 4ft, aft, Beverly 32 

83. B% 6% + % S6% 1®. BigThr .81 


*5 W AAR .58 £8 W 477 £1% 2ft e 21% + % o< B 31, BOWIBOri 

3S «S W 203 16% 15*b Wli{ 9 * 3% SSw 

Ijjt B% AMCA 80 ID'S 10 10 -1. 15 1(2- BeeJPfl 24 

2^j 13 AUF 23 98 478 13% 13% l31j 21% IV4 Betti SU .40 

5«i 28*4 AMR 7 7986 41 39% 403. + 1 49% 371. Beth34 pf ! 

3 18% AMR pf2.18 0.3 3 23% 23<. 23% 4-% 241. 18% BethSlpf2‘ 

» 10 AMR pi 212 11. 3 W% 11% l5% -% 40*1 28% bS» 

if 4 1% APL 8 83. B% S3. + % ss% I®, BigThr .BC 

SJ* 5S* *SA =55 .. 278 37% 36% 36», -% 24% 13% Blodl n 

ZL J£* - M 17 17 “ ,S, « 7 Hi ’= + ’< *% 1»% BlflCkD .64 

«!« AZP 2.72 12 7 3124 233. 23% 23% 361. 22% BkAHPl 92 

80 36% AMLabl.40 28 15 866 55 54 54% +% 29** 14% BtairJnZBt 

3Ps 20 AccoWd.50 24 18 214 21 20*. 20% 4% 59% 39% BKAHR24Q 

12% AoneC .40 29 121 13% 13% 133. 50% 33% Bocingsl U 

J?* S * f " te T » 7% 51 38% BofseC T 90 

19 15% AdaE* 1.92a 11. 48 17% 17 t7 -% 81 48 BoiseCpf 5 

» 13% AdmMI .32 1.8 7 14 17% 17% 17% + % 33 18% BoliBer 10 

3 & AdvSyaSa 41 18 363 12% 12% 1®, +% 42% 28% Bordenal 5! 

40% 22i, AMO 18 4128 37% 28 27% +1% 24** 191, BcraWa92 

1|*4 6% Advaa .12 1.4 20 111 8*5 6% 8% +% 9% 4% Bormns 

raja 0% Amflex 11 224 13 1ZJ, 12% 44% as. BosEd 32' 

3»b AemU 264 81 15 6917 43% 42% 431. -% 85 65% BosE p»6B 

SJ; S% A«L pf£7Ba ia 23 55% 551, 55% + % 11% 9% BosE prl.l 

37% 20% Atwnraj 120 4.0 8 1090 29*8 20% 28% >% 14% 11 BosE pri* 


392 *5 43, 4*4 -% 5% 

53 8% 8 B% 4% 

1 8 54 752 13% 13% 13% + % if 

24 3377 1®. 161, 16% -% 247 

11 fi 44% 44% 44% -% 3fl3 


4% % COO III It 

4% % CIHHd n 

12 4), Gnttina 

04?, 20i, GoniTei.00 
38% 16>. Cl Data .72 


484 1% 1% 1% +% !■« I* 4 

249 ?, 13-18 l£ 16- l-16«£ 3! 5!K.3 'ib 

99 11% 107, 11 -% ,=s? r«. « 


15 991 27% 28 27 +1 21% ’5% liwtleo 1b 5K 10 82 17% 17% 17% -% 

.4 13 104 40 39 39% +1% 71. 3% IftSOfe 116 4% 4% 4% 

8.8 8 257 25% 25 25*. -% 381* 11% tntgftac 8 327 17% 13% 17% -% 


land 2Z»; 22b *fta >r>s rwa* .40 2.8 13 25 1®, 15% IS, 

B0M«* 17»; * ,'x »8 3’* FhnOoo 1« % S% S% -% 

?wo Ml. 3SI, 21 «'a FK»r s .44 5.3 17 163 iS, 1B% 1 A 


80 36% AMLabl.40 

23% 20 AccoWd.50 
24% 12*, AcmeC .40 
10% 7% AcmeC. 33> 

19 15% Ada Ex 1.933 

20 13% AdmMI .32 

17% 6% AdvSysS3l 
40% 2?i, AMO 


40*, 28% Beverly 32 9 17 265 34% J3*, 33*. + % 2% j b vJCooKU 133 1% 

2®, 18*, BigThr .80 36 17 124 22% 221, 221. +% 39 273. Cw-Pf 1 S3 42 15 452 36 

24% 13% Bkwtt n 24 141 1®, is, 18% +% an. 33 Cuepl p«L90 7 8 37 37 

HI* BlackD .64 3 7 15 903 17% Ifl, 17% -% 30% 141, CoprTr 40 27 7 391 147, 

23% 23% 3®. 22% Bk*HP192 569 21 34% 34% JJ% - % 27 15 &»pvw 40 18 14 827 221, 

51 5*» +5 * I 29 '* 14,4 BtairJnat 108 19% 19 19 -% 17 8*? Capwld 23 16 8*, d 

20% OT, + % [ 59% 39% BV*HR240 43 12 72 56% 55% 50% - % 2«% 18 1 , CpwkJ 0*248 13. 10 19 

50% 33% Boeings 1 08 13 15 3961 461. 46% 46% +*, 27ig ,7% CardurdU 3 5 15 313 24 

5* 38% BcttseC1*J 4 4 19 962 43% 4a 43% -% 15% 11 Careln 56 48 11 14 -113. 

61 48 BcrfseCpf 5 9 0 49 56% S*, 55% -% «% 30% ComGalM 28 18 962 45 

32 1»8 BollBer 10 .3 29 361 29%. M% 25% 4®. 261. CorSIk 1 22 40 44% 


48 BcHaeCpf 5 
18% BoUBer 10 


35% + % 2% 7, vJCookU 133 1% 

22*7 +% 39 27% Coopr 152 4 2 15 452 36 

18% +% 41% 31 Coop! p«290 7 8 37 37 

17% -% 30% 141, CoprTr 4Q 27 7 391 147, 

*°9 - 'a 27 15 Coopvm 40 1 8 14 827 221, 

19 ~ % 17 8% Copwld ZS 16 8*, d 

’ - - - 71 10 19 


*300 35% 35% 35% 

133 1% 1 1 

452 36 35% 3>i -*% 


20*8 14% Fluor .40 27 1842 15 

59 47% FooteC 220 42 II 8 52 


15% 19% -% 2B 19 InlgR P1203 12 

S', 5% -% 35% 25% irtpR P*42S 14. 

IB% lA -*4 9% 7% httlm n 

14>, IS -% 14% 8 IMRftl 

52 52 +% 19% 16% ttcpSe 210 b 11. 


116 4% 4% 41? zA 227a Mt*WI I £ Sf ^ -% 

a 327 1?% 17% 17*, -1, 44% 32% Mead 1.20 21 9 91 ». JW a 

54 25% 25% 254 +% Mg «fi Mesrux J4 «« * S IS 36 +% 

264 31% 31 31 -% S3 2S% Medlni .80 2.2 13 179 M% * +£ 

313 8 7% 7% -% 66% 40% Mellon £68 5.4 7 2084 50% ^ 

88 8% 8% B% 30>I 24 MeBonpf£80 *■« „ ’ ^ S? «* -r. 

48 18% is*, W% +% 48% 3514 MeNa 144 M « =« Sj m 60 -1 

14 330 70% 70 701, +% 70 61% Merest 1.30 22 10 42 'TO* 60 1 

5 583 10% 10% 10% -% 117% 79% Merck 220 10 15 >1288110% 103% *° 7, a ‘ « 

7 GS 45% *5% -% 80 47% Merdtti 1 1.7 » « ^ ^ 3 

107 10% «% 10% -% 3®, 25*, Mert.yn.B0 28 12 7423 28*, 

9 S 18 13% 18 3% 1% MesaCM _ & ft. ft, +1. 

13 KS77178 136% 127% +% 2? UP, MeoaPl 7 2552 16% 16% I®! + * 

2S 26 -% 35% 26% MeeaR 1.88a 


2552 16% 16% 16 1 , 

10 34% 34% 34', 


42*, 28% Borders 1 52 4 0 10 490 J7% 3T, 371. - ', 


22% 18*, F*tEP n 

13% 9*, PMGC n 


204 10% 10*, 10% 


19% BorgWA92 44 11 1613 21 

■S, Barm ns 12 8 6', 

5 BasEd 224 B 4 8 52 39 
65% BOSE p*688 11 Z70 81 


3% 2% Alleen 

57 42 AirPrd 1£0 

34% 18 AlrbFrt .60 


2% 1% AIMoas lOe 5 7 59 1% 1% 1% 47, 3% BrllLnd 13 8 

29% AtoP pC£74a 9.9 SO 27% 27% 27% - % 323. 21% BrllPI 1.96e 89 7 2 

& 33% 27% AtaP pi A3. 92 13 5 30% 30% 301, -% 2®, 33 BnT2 pp 6le 23 1 

A AlaP dpt 67 11. 27 7*, 71. 71, 4-1, 5% 1% Brock 1 

6®, AlaP pt 9 12 c20 771. 771. 77% 28 IK, BrckMryl.32 49 23 6 

106% 96% AlaP pt 11 11. z60 102% 1021, 102% 41 29*, BkyUG312 78 8 3 

74 59 AlaP pi 31 6 II. *50 71 71 73 25% 20 SkUG 0*247 10 5 

16J, 11% Alagscd.04 7 8 10 8 13% 131. 13% -% 37% 30% BhUG pl395 12 1' 

26% 11% AtokAlr .16 .B 8 B74 19*, 19% 19% - % 28% IS BemSh 30 .9 8 1! 

25 12% Albrto s .38 1.9 18 39 20*. 19% 20% +% 32% 24% BmnGp.36 4 5 20 6! 

33% 28% Alberts .76 26 11 711 27% ZTi, 27% 56 32% BrwnF 1 06 22 18 31 

31% 23*. Atom 1.20 4.7 26 1413 25% 25% 25% + % 40% 28% Bmswk 1 29 8 6! 

38% 27% AlcoStdl 30 17 11 44 33% 32% 32% -% 40% 29 BrshWl SI ISIS 4 

32 £1 AlexAlx 1 16 BOS 27% 26% 27% 1% 19*, 15% Bundy 80 4 4 64 5 

251, 20% Alaxdr 22 17 24 24 24 + % 20 15*, BimkrtC 16 12 1! 

09*, 72*. AlUjCp 1.541 £0 5 77% 77 77 -% 21% 14% BurlnCl 12 71 

2K. 241, AlflCfl p*286 11. 3 26% 28% 26% - % 301. 24 Burundi. 64 60 Z 

28% 201, Alglnl 1 40 8 7 659 21% 21 21 - % 68% 447, BilNttl 1.40 £3 8 II 

20% IK, Algfai pi£19 12 33 101, 173, 173, -% 7*, 6% BrINo pt 55 80 5 

M 05 Algl piC 11.2512 17 92% 92* : 9?*, 233. 19% BrJN pf£<3 9 0 6 

34% 26% AllgPw270 9 3 9 512 29 28% 29 -% 52 4fci, BrIN p»533e If. 8 

23% 15% ADenQ .80b £9 14 40 21% 20% 20*, - % 16% IK, Bumdy .44 4 0 IB K 

4«% 321, AtttfCp 1.80 43 8 345143 «i, 42% -% &6* 0 50% Burrgti£60 4 1 12 21 

66 57% AkJCp p*674 II. 89 6<% 63% 63*, -% 20% 14 Butlrln .52 3 6 91 U 

11K, 103% AktCp pt 12 11. 21 109 108% 108%-% 6% 1% Bunas 3! 

705% 100% AldC pt 7157911. 10 101% 101% 10th + % 14% 3% Buies pf IBS II 

23% 15% AUdPd 11 30 16% 16% 16% -% r T. C 

60% 461, AMBIT £12 4.0 7 916 54 52% 53% -% ... - w M4n » bs ij 

II 3% AlHaCh 95 31, 3% 3S, ?iL* 5?- W 401 ~ 

34*, 5? AUsC pt 1 29 29 L® Sf« CSS 317 19 E 

29% 217, ALLTLLB4 68 9 70 27 Sfl*, 27 +% “1? 1'* 8 l] 

38% 29 ALLT pt£06 59 7 35 35 35 -% ll L ae 34 K 

39*, 29% Alcoa 120 18 30 1044 34 33% 33% -% 55" S® 25*** _ 0 2 34 ? 


63 

23 12 304 


^ r, j *. 


55*, 55% +% 1 11% 9*, BosE prl.l? 11 
29% 29% +% I 14% 11 BosE pri 46 11 


«=» +'• W 

8 % 8 % -% 19 

W% JK, -% 52! 

81 61 - % 24 

10% 10-', +% 70 


25*, 19% Bowalr .72 


II. 36 11 10% 10-, + % 70 40% CrwnCt 

11 22 13% 13% 13% ♦% 44*, 27*. CrwZel 1 

33 8 72 211* 21% 2«, -% S0% 43% CrZel plA63 


imHarv 
IntHr wl 
HUH ptC 
IntH pTA 
imH pro 


85B 287, 29% 29% -% 

9068 M, 7% 7% + % 

616 4% 4% 4% +% 

17 5?, 50, 52 -% 

10 31 30 31 + 1 

248 24% 23% 24% +% 


-% 7% 5% Masab ,76a vs 7 83 a. g *• . 

+ *, 4% 2% Mectek 7 ^ 3% 3% *% 

+ % W 4#, MtE p«B32 11 TS00O 61% K ~ r B 

-% 3% 2 MaxFdJEa 11 So. S, 

+ T S% 37% MWcorf*38 46 9 898 «*, «% ~h 

*H 15% 6% MtdSUtlSi 3 4419 g% 9 9% + % 

-% 20*1 15% ■ MMRos 1 60 U A IS* ! 4 


27 13 79 32i, 22% 22*, 66% 43% Bn«i4 1 


31% 26 BngSl 1 60 5 7 12 73 283. 26% 28% -% 551, 50% CrZal pfC4 50 7 9 


13 85 67% 66% 66% - 1% 3W * 

2.7 18 440 37% 37% 37*. -1, 

10 11 46% 45*, 46% +% 38% 21 


33% 77% AlaP pi A3. 92 11 

& 6% AlaP dpt.B7 11. 

6C% AlaP pt 9 1£ 

106*. 96% AlaP pt 11 11. 

74 59 AtoP pi 116 11. 


30% 301, -% 285, 22 BnT2 pp 6le £3 14 261, 26% 26% - *i 

71* 7i, +% 5% 1% Brock 113 1% 1% 1% +ij 

77*. 77% 28 IK, Brckwyl.32 49 23 64 27% zf 27 

1021,102% 41 29*, BhyUG112 78 8 37 385, 391, 39), 

71 71 25% 20 SkUG 0*247 W S 24% 24% 24), -7 t 


24% BrwnGp.36 4 5 20 6*5 31 30 30<: -% 

32% BrwnF 1 08 2£ 18 309 49% 46% 4®, - % 

28*. Bmswk 1 £9 8 890 34% 34% 3«% 


33 15 263a 56 *b 56% 56% -% I 351, 221, Culbio .80 2 5 18 45 32*; 


571, 571, 57*. — % 1 37ij 273, OATH 1.20 4 1 13 178 29% 


.20 .8 11 693 34% 3?, 34_% 4% hg g 4 , 


33% 15% Cullnets 


. _ 29% 29% -% 

25 18 45 32*, 31 32*, ‘ft 32% 12% GCA 9 921 13 dlA 13 +% 

22 1548 1®, 16*. 16% -% 787, 54 GE1CO 1 1 5 9 85 66 65% 85% -% 

14 4 48 65 641, 643, -% 3 GEO 713 3*. 3 3% +% 

11. 5 ID*, 101. 10*. -% 191, 4% GF Co ‘ 13 4% 4% 4% +% 

13 18 6 36 35% 36 + % 441* 38% GTE 316 it 8 2478 39% 3ff% 39% +% 

£4 8 13 4£ii, 45% 45% 26*; 241. GTE pt 2 7.9 6 2®, 25% 25% 

n n 247, 20 GTE pf £48 11. 16 23% 23% 23% -% 

if 10 Ha j f* ros^lf* »% 4 «s eSnrSffl.48 £6 18 779 56 K*, -% 

53 7 ml 24% 23% 24 +% 35 2®, Gaplnc .50 1.6 » 83 32 31% 31?, - % 


21% BrllPI I 96e 89 7 208 28% 28% 35% -7, [ B8% 56*. CumEnSM 


261, 26% 26% -<| 105, fp t Cur rind 10a II. 5 10 

1% 1% 1% +% 38% 30% CurtW 120 13 16 6 36 

*£% 27 27 52<i 33% Cyclop* 10 £4 8 13 4? 


!£ 117 3J? 313, 31% -T. ^2 153* Dallas .66 4 2 10 56 15% d!5% 15% -% 

9 B 12 21% 21% 21% «% D*m«*C20 1.8 558 1 1 10% 11 

45 20 Ire 31 X Mil -1, 30% 22 DanaC0J8 53 7 906 24% 23>» 24 +% 


34 miMtn £60 17 9 713 39% 38% .8®, -% 20% 15% IMRca 1 60 13 

24% imMuRI 78 53 11 4561 33% 33% 33% f% 321, 2«% MWE £76 98 10 a 28% » T J 

57% 47*, MPapr£40 50 56 4199 48% 47% 48 - % 15% *0% MIOnR .44 19 15 22 1*% ’l! 4 *2 

- £« 5SSL5- i'i a. a sai , 3 4° 5? £ ;i 


,88% -% 20*4 15% 
33% r-% 321, 2*% 
46 - % 15% *0% 


MWE £78 98 10 22 28% 28 28% - % 
MlttnR .44 19 15 22 11% 11% 111* •♦% 


2S ? sS% 351 , MNrttl £48 61 9 387 4,1, 40% 40% - % 39% 27*. MkiPL £78 61 B W8 3*% J 4 ^ 4 + 

VT» It 165 130% MNt plJ 10-80 7.4 4 141% M 1 % 141% - 10%11% 6% M»ntns 2 <B 5% 0 5 5 % 

Sv ‘ ^ 30% lmpbGp.08 £8 13 113 38% 37% 38 -% /8 47, MIM IE, S. L Im. Z£ 

Tj* 19% 13% WBakr 12 4, 18% 1B% 18% >34% 25% Mobil £20 7.7 9 8832 26% 28 »% -» % 

3 31 » + % n. iru inHPuvn so a B3 iaw ia ia -w I 2 ** w viMoWH 5 % % % 


« A, 15 22% 16% MWPW1.B0 

S™| s, 1 :i a a ess;.„ 

a a ft S - 1 - p-, is ssjs 

™ & S. S. -v a. aa ^ 


Daniel -18b £1 


13 106 6% 8% 8% +% h 8 ' 4 A S**? 1 - 20 ! 


485 67, 8% 


DartKrsi 56 4 5 11 3015 347, 33*, 34% 4 % 1 I?* ®1l gg^j 10 


22% Km, Gelco .56 10 11 02 19% I®, 18% -% 


19% 13% InlBakr 12 4, 18% 1B% 18% 34% 

22% 16% MstPwl.80 10 8 B3 10% 19 IQ -% 2% 

131, S% IntSaen 10 326 9*, d 9% 9% 8% 

21% 15% lawaB 1.90 10.9 111 I®, 187, 19 -% 33% 

IS 24% knrllG £74 £1 7 34 30*» X 30 -% 14% 

377, 26% lowaRalOS £4 8 30 33*. 32% 3Z», 53*, 

40 29*, Ipaleo 104 61 S 164 33% 32% 33*. ' 54 

13% 9% IpcoCp J4 10 12 100 11% 11% 11% -% 19% 

40% 27% IrvBnk 1.96 60 8 96 33 32% 32% -% 55% 

J J J ® 


102 9*, 9% 


+ % 35% 20*, JWT s 1.12 18 17 81 30% 29% 29% -% 


"% 2*4 % vjMob&l 

9% B% K, ModCpt 

33% 17% Mohasc .48 

-% 14% 1% MohkOt 

53*, 2®, MonCal.OSj 
54 441. MonCapI 3 

-% 19% 14% Monrcft.80 
-% 55% 40% MoraaA.50 
30*, 16% MonPw 2 

.1 I9*a 15% MwiSl 1.80a 
1® 4 7% MONY .88 

+ 1! 21*, 13i, ktoorai .72 


a*, a* 


20 13% Amox .iq 

34 22% AmHosLIO 

2% 1% AmAgr 

331* 16 A Bale 
70 58% ABrant&OO 

116*« 58% ABdCSM 60 
30% 19% ABIdM .86 
28% 201, ABosPr 64 
00% 47% AmCarCOO 
25% 22 A Can pf£80 
52% 41% ACwi pf 3 

114% M3 ACan pm 75 


SB a T n 97 MI, yj + 1, 8W 4% CCH 8 106 41; d 4% 4% go go DeE pf 8 32 11 

S9 7 S 35 35 -lx 9 CCA P* 125 10% 1®7 10*? -% 65% 49% De£ p! 745 12 

18 30 1044 34 33% -W ^ CIGNA 2 60 69 34 591 53% 53 53% +% ^ ^ DelE pi 7 36 12 

974 14% MW wl -i 3^* =5% OG pt £75 12 53 29*, 29% S3 - % 25% 21% DE & £75 11. 

4.3 21 1787 jS »% K% -% ff 2 If* ^ * , ° “ iS T* 3 IP- > 4 ? 2 1 ! 4 ^ 21% 0E prR 124 11 

ac 11 ,* kT* 4 7*4 1% CLC 37 2 U, 1% + % 271* 20% DC pfQ 3 1311 

9 WT 21V. 2? 21% -% M ' 8 ST 3 * CNA ^ 10 669 51% SO 50% -1% 271, Ml; DE ^-31211 

69 6 57 (L S6*I -I HI? »?! 124 ,L ?L II> >1 7 L'» 25% 21 ‘ oe 5s 27511. 

29>« 22% DE 


y250 75 74 74 ■*■*, » oa. 

*497 60 80 60 If 

x557 60 Sfl*, 59*, -A «< * 


46*2 16% GM Es .051 .1 

433, 35 GMot PUTS £2 

56>, 48 GMot pf 5 £3 


Sr 7.4 6 6543 68% 67% 67% - % 


28*, 16% CNW 


421 IK. 181; 1B% 


PTR124 11 
plO 11311 
PIP -3 12U 
pfB 27511. 
plO 14011 


*12 25 25 25 +% *1 48 GMot pt 5 £3 

Im W, 25% 25% -*I A 3'. CNC .16 13 

*70 2^1 24 24 — 7- 17% 9 GPU 

*9 24% 241, 24% -% 188 « 

& 5t it § +, ‘ S *0*2 Ki.60 42 

735 27% 261. 28i* - *« 71, 3*; Gensoo 

*35 30% 30% 30*« -% S 43 * 9% GnRad .10 1.0 

*53 31% 30% 30% -? ». ^8 54 

xl 1 14% 114% 114% + 3% M 28*, GenuPlI.IB 18 

*15 19% 19% 19% -% =7% 20 J7 

90 19% 1®! 19% +w ^ 23>; GaPw ® 3 l£ 

m 7S 5 iS +% MJ 4 24*4 OdPw ^144 11 

4847 16V 151, I5*a _ % * 1, 8 26% GaPw pl376 11 

23 37 361; 36V - % 23% 1®, GaPw pi£56 12. 

661 201, 20% 20% + % 231, T7*j GaPw pl£52 12 

M Wt 03. *’» Z 2 GaPw pf£75 11. 

«4 S, 3J% Ml. ^% «iJ S4'7 OaPwg 7 ® II 

6470 10S, 104% 104*, + % 87% » GaPwpfTJZ 1£ 

1298 84% 83% B4% +?, 37% 20% GerbPdl.M 4 3 

166 23% SS 221, -** ^ 12% Gerb&c .12 .8 


842 36% 35% 38% — % gu n, m, 

3 40*, 40!, 40*, gm, i?u njg 

L 5?> 2 . Z -• 8 A K^t 


K K K 


Mobil £20 7.7 9 8832 28% 28 28% -* % 

vjMobiH 5 % % % 

ModCpt 10 394 6*4 6% - 4 

Mohasc .48 1-8 11 225 27% 26% 27% + % 

MohkOt KT1 1b 1% 1% , 

MonCal.OBj 10 307 4^ ffs 

MonCapI 3 68 6 53 52 « -2 

Monrcft.80 5 4 21 23 l£, '*** W, 

Monsafi.50 63 11 1M5 f7*j 4K, *7 +*, 

MonPw 2 69 11 3W 29% 28% 29 + % 

MonSI 1.80a ia 64 18 17*s 18 -% 

MONY .88 £5 10 29 9% 9% ®« * % 

Moores .72 60 12 96 1®, IT*, 16 -% 

MoarMI.04 65 11 23 23*, 23% 23% -% 

MorM pf£50 03 11 27 , 4 =7 27% 

Margn 82.20 49 7 2752 44*, 44 44*, +% 

MorgnPf6i86tt 60 0BB « 8®, 86 +% 

UorKnd.48 14 10 195 43% 42% 43% ♦% 

Monies .80 18 15 5 21% 21% 2*% 

MtaRtyl 790 ia 10 57 18 17% 17% -% 

Hasiar 20 8 2579 31*, 30% 3«. VI 

Motor la. 64 19 14 4310 33*, JP| »1 + 

Munfrd J4 £5 II 103 21% 21% 2J% *% 

Munsgs 7 H% J_J% >g, 

MurpO 1 15 12 182 29*, 28*, 28*a —% 

MwrryO 60 13 II 196 18% 18 W 

MmOml.44 1L 38 13% 13% 131, 

Myert. 31 2% 2% =% 

N N N 

NAFCO 1 5.9 15 56 17 T6*| + % 


.16 13 17 23 4*, 4% 47, 

7 1381 12% 12% 12*8 +% _ 

56 1.9127 811 ^1 79% HU +J% 20% 15% KdsCa' 

6 M A ?! ?* + Hl7i 7% Kaneb 


1®, 12% KaorAllSj 

63 il IU 9ta 


2» 3% 3', 3*; 

480 10% d 9% 
70 22% 22 22% 


47 27 2P, 27 

25 28% 28% 28% 


16 6% AGnl wt 7 11% 10*8 l®, -% ~ a 

56% 51% AGnl plA187e11. 2 56 55 55 Sj, ISS 

9®, 64% AGnl pfB5. 50a 6.9 190 80*; 79*, 7®. - 1% 

70, 45% AGn PTO284 4 4 836 60 58% 59% - 1% « 2 StooS 4« 

a T? AhS tW 16 W L £* 2* * S -V »ta gSM.« 

6^ 4^, AH0ftM£» 5.0 12 2440 58% 57*, 58% -% gj cSJpL' £80 

471, 2®, AHoap 1.12 £4 18 3943 471, dfl% 47 - % £% 30’S C^PtfZQ 

97% 72*, Amrtdn&BO 7.4 9 989 89% B®, 89% -% fa 3®! cS£«c210 

00*, 63 AtnGrp .44 .5 21 955 83% 82% 83% +% 7?, S’* S!!;? 2 -'?, 

150 1121, AIGp PUBS 62 7 138 138 138 -V s f B » Sjgj £ 

29% 18% AMI .72 12 II 8326 22% 22% 22% 

4*. 2*, AmMot 456 3% 3 3 -% 

29 1®, APrasdaSO 28 4 538 18 173, 17», -1, 

13*, 5 ASLFIa 11 52 6% 8% S% JS 9? 
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43% 32*; EjCeldl.72 4 2 11 19 41% 4®, 403, - h 20% 10*; HpmeO 

17% 14% Excelsrl Wo 11 23 16% 18% IK, 27*, 1®; HmFSO 

54% Jl Euan 340 £6 6 6277 49*9 49% 493, -% 9% 7 HmeG ptl.10 12 

26% 20<g Hmsike .X .8 

F F F 18 10 HmsiFn40 10 


5 3 37 755 26 


5ft Jft SS* 7 30 2774 ™ 2 ft -Hi 49.J tT w 5? ZlO S% ^ Si 


2% % viBakftJ 213 1*, 1% H. 2 *: Tb*. Cofths 

51% 35», BallCp 1.44 26 13 109 56% 56% 5®% - % 16% 9 CbiFdas 

30% IT*, BallCpwl _ 1 2ft 3?! 25% MPmi 


16% ii% BallyMIJD 
1 1% 7% BallyPk 


681 17% 171, 17% 


30i, 25% ColPen 1 40 
65% 45*, Goldnd250 


435 14% 1®, 14% -% 27 


Elhyl 012-10 

Vi 

3 

225 

225 

025 

vjcvanP 

216 1 ; « 

d 

1% 

1*8 

viEvn pfB 


1 

3'i 

& 

3*9 

EiCelal.72 

4J 11 

19 

41% 

4ft, 

Excelsrl fifia 

ii 

23 

16% 

1«% 

16% 

E>4an 340 

£8 6 

F F 

6277 49*, 

F 

49% 

-9)4 

FfcfC Z2Q 

35 35 

230 

&»% 

63% 

63)4 

FPL Gfc*6 

£2 7 

927 

34 

23% 

24 

FabC it 26 

29 22 

23 

9»4 

9), 

9% 

Facet 

a 

21 

ii’e 

11% 

11% 

Fzirchd 20 

20 

109 

10*9 

9*; 

10 

Fairc P1360 

1J 

66 

27?, 

27*. 

27% 

Fairid .18 

1 5 9 

35 

12 

M*; 

12 

FamDla a 

.9 22 

60 

21% 

20*; 

21% 


22*, OhEd pt£M 11 
23% OhEd prSJC 11 
12% OhEd pi 1.80 1£ 

71% Oh Man .40 12 

18% OhP ptG£27 1£ 
99% OhP ptA 14 11 


zlOO 34 14 34 +% 

ZIGO 56% 55% 55% 

Z120 56% 56% 58% + D, 
2193065% 83 63 - 2% 

34 27% 271, 27% +1, 

6 30% 30*, 30% +% 

5 15 15 16 - % 


11 6 30% 30*4 30% +1, 

11 5 15 15 16 

M% C* Matr .40 12 18 30 12% 12% 12% ~% 

18% OhP pfG£27 12 19 Iff] IBS, 19? -% 

Si 4 2K 14 11 1091, 106 100+1 

■&» OJPjW 7 - 7 * 11. Z400 B7*, 67*9 07*9 +% 

5ft SHSl.* « ’0 389 23% 23*. 23% 

7% OktaG pi.80 £ 7 3*00 ®, ®, 5? 

26% DHn 1JSD 4>9 12 288 31 30% 30% -% 


12 32 9% 9% 9% | 

£,? 2® 23«s 1S% MACOMM 

Vf 2 2ft iS 4 i 2 ^ 4 , 48*a 2S% MCA 8 


M M M 


16% 5% Orrmcre im 8% 

18% 12 Oneida .60 5.7 41 ie 14 


14 17 S48 17*, 16% 17 +H S 1 * 26 

38 1728 44% 43 44 -% ® i&2 OranRK.14 

7.16 112 1®, d19% 19% 3 3f 

2.3 12 277 14 i». 1®. Z>*2 20 OrionC .78 


30% 3®, -% 

ft ^ 

IPs M 


IK, 13% HouFab.48 


£0 14 u 73 
27 13 503 38 
38 11 151 13' 


V !L,ift 19, i°, 26% CoKS«llB 


23% 17*, BIIGE ,1.70 79 8 1578 21% 21% 21% jgs. 45% Cc*G3 p15 12 11 

48 38 Ball ptB+50 10. Z0O 44 44 AA B 4SW C0IG9 ms 39a 10 

231, 15% BncOna .80 17 11 197 22% 21% 217, -% jg, CSO 2 3 « 

S% 2% EtonTex 162 2% d 2% 2% "% » 33% SnDke 16 

62 46% Bandegi 20 £4 10 3W 51% 50 50% -1% 371- 233^ CmbEni 84 

55% 34% BkBtn £40 5.4 5 574 45% 44% 44% -% ZPa g Corrue 20 

53% 49*, BkB pIB.SSe 19 2 51 53 53-% igil ,5% ComMli J6 

471, 30% BkNY 204 5 2 6 119 30% 3®, 39% *% 32% B% Comdie 

33*, 20% Bar* Vi. 12 4.7 8 362 24*, 2* 24 -% ^ 4 

22% I3i, BnhAm 60 £6 5238 14% 13% 14*, + \2 ^ T2 ftT? u , « 

47 40 BfcAin pf4 91e 12 788 41% 41% 41% -u ^ ’*» ^*| g 

74% 65 BkAmpt7B3a 1£ 500 65% 65% «*, +% IS* V 5 ■> 3? 

161; 17% BkAm Pten 117 15% 15% 15% +% ift cH % Z67 

32% 27% 8kAR1v£40 £7 12 39 273, 27% 27% - % bS Sm? clll S 7 24 

75% 47*, BankTr270 4.3 6 3622 63 62% 62% Sj 

27 21% B‘ Tr 9.7 405 26% 2®, 2®, . 


4.8 9 362 29% 291, 29*. -*, 19% 13% Fansel SO 4 2 12 5 14% 14% 14% 

42 9 63 53% 59% 59% -% 28% 1S% Faran 68 50 9 36 17% 17% 17% -1 

9 5 307 33% 33% 33% +% 13 8% FayDig 20 14 19 70 8% 8% 8% 

11 73 46 45% 45% +% 6*; 4% Facers Oee 9 8 260 4% 41, 4% 


ft ft. I ^ ^ 34 “B 

SI 2 S5* l 2 19 914 MGMGf44 

2s 4 S, 8 "? 13^8 MGMGp1.4l 

3S* S 2 “w 27 10 MGMLHCOe 

11J * ^ MGM11 wt 


8% OrtonP 


• 7 9 1656 51% 53% 53% - f, aq% 191 MCorp 1.40 7.1 6 112 19?a d19% 19% ,s Hl ^t Oramge.631 £4 15 1120 8% 8% 8U -U 

B*% 53% HciiweH 2 1 2 13 1430 63% 61*, 63% + 1 ?2 0%‘ MDC 32 £3 12 277 14* 1®, 1®* 2»% M OrioaC .78 12 118 « 2K, W +£ 

» » 4 Hr^rt-IZ 17 10 '8 ffl, 30 X -% 38 m50 Z7Z 70 9 44 38 34% 35 +1, OrtonP 31 310 10% S% «% iS 

ft ft El"" m ,, ,, fi ft ft. I? 1 *2% 34 MS .50 1.3 15 136 38% 38% 38% +% SL ft Orton £2 9 B% 8% 8%* -% 

“! 4 ??3 !!“ “lira Si 2 Jw 1 ^ 18 914 MGMGI44 £5 40 116 17*, 17% 1W? 5ft SI. SSl,??- 75 aS » 2®, 2^, a®, - % 

zr 13 3 93 -Z S* ft ”2322 ¥ ’ IS 4 H 4 S> HL 777 E# 3 -J 


£610 191 29*, 29% 29% ~w 

£4 10 01 25% 2®, -% 

£4 15 1120 8% ®, 8% -u 

£2 118 24 23% 24 +C 

31 310 10% 10% 10% +% 


439 26% 26% 2S% 
32 11% 11% 11% 

6 12% did, 12% 


36% 2®; OwnTr .72 £2 12 138 32*« 32G 32*1 

S 2 SE.-S 3« 14* 13% ra? -2 

37 a*, OwenCMO *36 883 33% 33% 33% -2 


73 46 45', 45% + % e% 4', Fetters 04e 
400 51% 51% 51% -% 1431; 29% FadICo 1 84 


5 3” £?• If 8 tf 8 21% 8 Corrua 20 1 1 

. 2 “ g. ■ I 4 *8% «5% ComMnjb 21 

6 119 3ft *% +'• 33% B', Comate 

5^lS 13% 14% +*! ^ Cmv,E 9 *0 

raflS 2»5 41*1 -»i 13S « CwE ^ 190 n - 

ek 65% 65*1 +4 ’ft ’ft Cwe P* an 

rft raj y£ +% 2484 **4 CwE 0123* 9 7 

™ ii 7 ift ift IS 26?, 21% CwE pt £6* »l 

= SF 4 KOI -S 65% 49*2 CwE pt 7.24 12. 

* **sL si*. 3 0% »*a ComES252 94 

f 05 38% 22T, Cornell. 20 3 7 


1 26% 26% 26% 52*, 31*4 FeoE.p 

£0 7 230 43J, 431, 43*, - % 39 30% FdMog 1 52 4 5 

74 9 2004 25% 24 25 +1 22*, 14 FedNM 16 .8 

1 1 10 766 18% 18*, 18% -% 261, 16% FmUPS .70 40' 

21 15 62 17 16% I®, -% 30*; 25*i FPap pf£J1 86 


9 8 260 4% 4% 4% 

4 5 9 9 4J% 41 % 41% ♦ % 

29 3756 471, 46% 4S>, - 1 

45 10 63 34% 34 34 -% 

.8 I960 19’, i8?a 19% «• % 


479 9% 9% 91, 


17% Fedfllr 1 56 69 *4 49 


1661529% B9% 29% *-*, *9% 13<, FoSgnl 80 4 * 14 44 17*, 17 17*, - % ;■ 

12 17% 17% 17% 857, 45% FettDSGSJ 46 8 7?7 54* s 54% 54?, +% 31 

3 1B% 18% <8% 32 2?*, Farro 120 4 5 15 261 26% 26*, 26*, *% 

22 24% 24% 24U + % 35 25*. fittest I 3.6 12 4 26% 26*. W, 3S 

3 26% 25% 26% - % 11% 5*4 FinCpAO^ 450 ®, 9% 5% - 1? 

250 61 61 81 -1% 5*7 4% FinGp pi 60 12 8 5% 5 5% +% in 

27 26% 26% 25% +% J7?, 27% FmCa pf6 25e 18 43 34 33*, 33*, -% 30 

1356 32W 32 32% - % 6% £% FnSB+r S7 5 4*. 4?, - 1. 181 


17*. 171; 

27 27 

23% 23*; -u 


3 16% 18% 18'g 
22 24% 2,’, 2<l; 


22*, Farro 
25*, fittest 


3 26% 28% 06i; -% 11*4 5*4 FinCpAO^ 

250 61 61 81 - 1% 5*7 4% FinGp pf « 


3®, 231, 1C md 1 441 5 12 71 
193, 15 ICM n 55e 17 73 

1*% B% rCN 60 34 

30 22% ICN pi 270 10 8 

18*, 14% INAIn 1 92 11. 14 

2*1, 23 IPTitn n 1 4Te £0 33 

171; MI, 1RT Pr 51 50 9.7 7 41 


111 ft v)Mznvi 

ud 14415 12 711 32*, 32 32*, -% 2S% 17% v^ttRvlpf 

n 55e 17 73 1®, 15 15 -*a 3B% 23% tiAAPCO 1 

60 342 9% 8% 9 - % 5 3 Uarntz 

pi 270 10 8 271, 26% 2®, -*, 2*, % Mercde 


14 171; 17*, 171, 
33 23), 23*, 23% 


36% 25? a ITT Cp 1 11 8 5542 3®, 32% 32% -% 


ITT pfH 4 61 

ITT ptK 484 

ITT pfO 582 


2 86 SB 68 

8 1 62% 62*; 62% 

10 61% 61 61 


2% *; Mercde 

38% 26% MortlM.aa 56 

39% 18 Marions. 26 .8 

11% 8% MarkC .32 32 

17% 13% Mark pM 20 7.8 

100 70 Marrtol .54 .6 

75% 471, MrshM240 15 

44% 231, MartM a 1 3 0 


Si; H ra 8 « 8 10 °a raemuaae JB 12 24 8W S% 8% ~i 

H 3 ft ft ft 19% 1®J PecRipt 2. 1£ n ft ’ 4 

S, it is "J* 17l 2 ^a PeeSel .40 2.S to in tar! -t. 

S 73 «? “*» -’ 4 83% 81% PacTaiC.72- 810 3067 7®! TO S +i? 

L,ft«ftraftrat> 2. ft E* 8 ?".- 4 ? 337 6 ^ iklSSli 


1®, 11% BartTr .37 

27% 20% BeyFin 20 

34% 24% BaySrCBbO 

3®, 91% Bearing i 


27 68 1382 74% *3% 13% — *• 3, 37 CensEtf *0 7 1 8 1170 34 33% 333* * 1, 

• a '^ 21 2K, 2S% 2Ss -'I *t , 4 361, ConE P**SS ia *300 45 45 45 ♦ *1 

82 9 30 31% 3”4 3*% 1 50 39 ConE pf 5 10 fi 48% 47% 48% -r •, 

3 1 12 200 31*, 3H, 31% + % 36 23 CnsFrl 1 10 38 10 4il 30 39*, 29% -% 


2ft S®" 00 ' 60 5 5 7 4005 33*4 33% 33 -*« 47*, 37*, CnsNG 2E 

®°» ^ B8e ' P' 3 38 5 5 10 Bill 61*4 61% -% 6% 41, ConsPw 


16*4 12®4 Bacor 44 30 59 62 143, 14% 14% 


58% 36*; BecmD1.2D 

8% 1% Bekor 

11 Beker pf n 

17% 12*j BeUnH .40 

37% 22*, BetHwl ft 
37 20 BetHw pl.67 


31% 171, CnP t/A4 IE 14 


3 8 10 4i J 30 29*, 29% - V 

58 8 293 40% 40*, 40% +l ( 

2613 7*. 7% 7% 


50% 35 FtBT» ptSWe M 9 3ft 

20*, 6?j FlCify 7 22 7*j 

24% l>% F^^lAifiap 28 8 34 

60 41 FFB J 12 5 9 7 47 53 

55% 36*8 Finnic £30 5 4 7 1018 461; 

34% 23), FtfltSI pf?37 31 39 


£2 14 1008 54% 53% 54 —1; I 33% 19 CnP pfB4 SO 14 


30 30 -% | 1*% 7*« FWrss I, 2.7 F 441 9 


- % 

65 

49% 

ITT ptl 4 50 7 0 

B 64% 

641, 64% -V 

14 

$ 

MaryK .06) 

01 

* % 

19% 

11% 

ID Ini 60 

49 

1S5G 10% 

12% 12*1 -U 

36 

2* 

Masco .58 

ia ia 

* % 

24% 

17 

IdahoPal 72 

34 a 

136 20% 

20% 20*; -1, 

15% 

101; 

MassMi20 

1.S 18 


IP; 

B’» 

IttsaiB 


830 B% 

6*. ft. 

3% 

1% 

MasoyF 


-rft; 

27% 

*9% 

lt)Pa*r?64 

II. 6 

176* 53»* 

27», 23% +% 

3ft, 

22% 

MssCp 296 

ia 

-% 

2* 

19, 

IIPow 01221 

12 

z 100019 

19 19 + % 

12% 

10% 

MEtalncI 32 

ii. 

*9 

21% 

17% 

IIPow pl£35 

12 

z» an. 

20*4 20% — % 

85% 

46% 

MatauE34r 

.7 9 

-% 

45 

37 

IIPow p<4 lie 

93 

40 45 

44’; 44% 

17% 

®4 

Mattel 

15 


3 3% 3% 3% + *, 15 gi, PacTIn A 

742 13-16 11-18 13-18+% 31% 23% padfctC-3; 

£8 7 129 3*% 31% 81% 36 30 

■® 3S 1261 32*2 31*, Mi; +% 431, 26% PtUnWb.60 

3? I T 22. ft ft 34% 2®, Pamwptz 

* 8 « 2r» 2S i? j... H. 33 

.6 16 902 89*2 88 89 +% 40% 20*, PanABkTO 

2-5 77 iS*®! 4 SI* -? 8,4 4 P-enAm . 

30 _ ira® 3 ®* 33% 3®, -% 4 - 1% PanA wt 


i 45 ft. *s Sl H 5 * '** Papn * 

L ^ 8,4 p«*hft** 

59 11% IA 11% -% 21% nij Parts 

1074 48*. 0^2 49% +_% 8*, 4% PMrkDrt 


31% »% £48 In S nt 3ft ^ 

38 30 Pwaf pl4.07 1£ 7 33% 331 jj* + « 

431, 28% PalnWb.60 . £1 17 971 jS** 88*. ^ + jj 

2ft 2ft S',l^ pf2 - a ** 152 27* ^ JS 

“ M ^^-20 18 31 17 33% S% 33% H 

Wt 20*, PenABkTO £0 10 330 34% £% -i, 

ft- L 2«0»% 7% t», ’ 

4 7% PanA wt 16 1 2% Sli 97. 

21 TS's. Pandctoi.ao 1.4 20 157 1^ ft, 

41% KP, PW*J«£30 £fl 11 2 tag 339. ^ ^ 

8 3% ParaPr •- 27 eoi ST 8 a ^ 

SS S' W 4 * “ S S* ffi* 

SS'BS.. 


34% 351, 

2 4 7,4 

a% zr, 

ia. is* 


216 2% 2 2% 

24 4 3*a 3*a 

30 10 25 13'; 13*, 13*, 

1 7 10 774 331, 32% 33 


56 321, CnP C/E7.72 M. 

31% 1S% CnP prU4 40 15 

25% 13% CnP prU3fiO 15 

2®, 14% CnP prT3.78 1£ 


Z 120 31'; 31*; 31% 3ft, *6 rplam n 

Z200 S3'; 32 53'; + I*; r ° 5*7 ^tP, 

1084 29 »% 28-', - % 3ft, 23% pif>a pt£ 62 

104 24 % 22*e 2 4 % + % 31% 25), FlUnHt 2 


74*, BeUAUSBO 7.6 9 ffi46 


22 32*, 32*, 32% “% J 55% 31% CnP ptH766 15 


33 04% BCE g 2.28 250 30's 30 30*; 

27 19% Behind 32 14 is 11 S% 23 23 

44*, 30?, BellSoU>80 7 2 8 2096 39% 387, 38?, 

97 ^ BetoAH.BO , B M ^ ^ 45^ 45*? 

2Z% Bem-e 1 3.0 ,, M 531J 33 331, 

45% 273, BenICp 2 S 1 g tga am. 3®. 3gi ( 


88% 80 +*, J 26% 14% CnP prfl 4 16 


2S0 30% 30 30*; 38% *«% CnP 16 

4 IS II 2®, 23 23 2®, 14% CnP prNJ» 16 

2 8 2096 39% 387, 38?, -% 18% 9% CaP prM&Stt 15 

B20 18 45% 45% 451; 17 9% CnP piL£23 15 

011 29 33% 33 33% +% 29 15 CnP prS402 IS 

1 9 683 3fta 38% 38*, +% 18 ft- CnP prK£43 15 


30 25% 24% 25’, +% 

z120 52), £CT, 52% 

1« 25*, 2£*; 25% 

23 25% 25% 25% - % 

2 2-5% -1, 

J 17 Iftj 17 

12 15 1-D, 14% -% 

2* 2®, 2b 2ft, +*, 


29% 17% Fr.,B« B1 3 7 

JS% 19% FrWisc 130 3 7 

55*; 4ft. FWnc pf£25 12 

44% 38), Fiscnp 1 IS 

12 8% F.snFd 05e 4 


29 18 3ft, 30(i 50% 37*, 2ft; IIPow 

132 K, P, 6% -% Jfl-,, « ITW 

9? 297 371, .-V 27 «% 311; ImpCt 

7 3 IS M 27% 26’; 2T% - % 12 f% ImptC- 

3 7 ID 62 24 23% 23% - % 15% ft, IHCO 

£7 10 700 35% 34 , 35 *% 64 SO KtdiM 


3.7 W 420 51 50 5ft, +i, 


,3 24% FilFnGsl 32 39 6 204 J4% 33% 34% 4.; 

51% 42% FIlF e/ 4 3ie i 4 367 uSl*, 51% 5"; - 1, 

2S>| 16% FleelEn-M 23 9 514 19?, 19% 1ft, -I, 


45% 27), BenICp 2 51 g ffln Oft. 38% 3ft, +% T| ft; CnP prK£43 15 12 16% *6 16 -% 1 3®, 2ft. Fiemng 1 27 13 IB 3ft, 3ft, 3S% -% | 15% 11 lngrTcc.54 3.9® xl 14 14 14 -% 50 37 McKasd 

40 3IP, Bon of pf, 30 12 » 37 ♦* 473, 31% CrnJCO £M 94 19 1M3 4CU, 40% 40% - % ,J1 » ,,, 'l *'«•' tfl 61 12 *1 13> 13 13 -I, . X 19% InMStl SO £1 87 246, 24% 24% - % 79% 60% McK p 

19% 1®, Benegln 1 20 7 , , IS , 16% I®, - % J H7% 4% ConBH 16 4S0 7), 7% 7% - % I ??>i 16'; FtgnrSn 16 .7 15 21 J » » 24 - % | 4*% 38% mida J/4.75 9 9 19 48 48 48 1 15 9% McLwm 


54% 45% IIPow e/583 11 200 53% 53% 53% ■*•% 13i, 6% Matai wt 13 9% 9% 9% -% 21% 14% Part(Pn,5a 

37*, 2ft; IIPow pt 4 12 1 3®, 34% 343, +1, 1®, Vt% Maxam 4 108 IZ*, 1S4 l5« -% Z*3 1% 

' 25 ITW 72 25 12 1156 28% 28 2®, SB*, 3ft, MayOSO.88 £7 W 420 51 50 5ft, +'. iS, PavNP J14 

ill; impCtu£i3e 61 7 0074 35% 34% 34% 39% 43 Mavig £80 soil 132 68% 96 56% -h 23% 14 PaiSh 

f% ImptCp 10 97 6% 8% 8% +% 31% 22% UcOr pl£20 1£ 106 22*, d01 21% -1 7f% 8>, a Shtfr jn 

ft, IHCO 20 15 8277 13% 12% 131, +1, 26% 20% UcOr pl£80 11 S 341, 34% 341, -% ,%* s., 8 

SO bittiM 1/7.76 12 Z400 BS*; 65% 85% -% 31 1ft, McOerH.80 10. 3801 18 dTT% 17% -% 6ft. 4ft, PenCea 

14% InttiM pf2ts 12. 9 18 17?, 17% 11*, 3% McOrl wt 11073 d 0% 2% -% S% 44% PamKN2ttK 

15% InttiM 0*225 12 14 19*, 19 19% 101, 6% McOH .20 £2 14 27 8% 9% 9% 27% 22% pS*L 

20% Indies 8204 87 7 70 23>; 23% 23% 70 40% McOnldOO 1 4 14 2682 64% Oft, 64% -% 4ft, 30% Ptfl » 

4), InoACO 07| M7 S 47, 4* a -% B7 ra, MeDnOI.84 £5 8 711 7», 70% 721, +1% 40% 31 %PL S43 

39 IngerR 260 52 17 213 50% 50% 50% -% 52 37% McGrH 1.40 £3 14 960 42% 42% 42% +% 20% »% P*PL 

28 IngR PI235 66 25 36 35% 35% -% 39% 257, McJftt g 6 27% 36% 26% -1 27% 21% PaPL dor2 

11 lngrTcc.54 3.9 27 xl 14 14 14 -1, 50 37 McKas£.40 S3 12 242 46% 44% 4S -% - - 

19 a InWSU SO 2 1 87 24% 24% 24% -% 79% 60% McK pi 1.80 £4 2 74% 74% 74% -1% 

3B% mida pf4.7S 99 IB 48 46 48 15 9% McLean 17 SB Jl HJ?, JJ +% 


601 6% 8 ■ 6 -% 
98 ■ 18% 10% 70l 4 
«7 8 8% 07. 

68 T3% 12% 1ft. 

4*. 4%*.4% # -% 


- ™ % % % -i if i? K 4 "'"? S-S a 'S -rs 


6 2 24 233, TJ", - \ t 15% (u, IHCO 20 1 S 6277 13% 12% 131* 

7CO 35% 34% 35 * % 68 50 InttiM pf7 76 l£ Z 400 BS*; 65% 85% 

1100 53*; 53% 53% - *j 13% 1J% indiU pt£IS 12. 9 18 17?, 17% 

15S 26% a?73 a 2S% -% 20% >5% mttiM p!225 12 14 19*, 19 19% 

46 11% 11% Hi, -% rs% 20% IndIGs 8204 £ 7 7 70 33% 23% 23% 

304 34% IP, 34- 9 a.- 6 ]01j 4^ inoMTO 07j 147 5 4.', 4* a 

367 u51-e 51% 5'*; -% S3*; 39 IngerR 280 50 17 213 Sft, 50% 50% 

514 19% 19% 19% -1, 371; 28 IngR p!235 6 6 25 36 35% 35% 

IB 3ft, 3ft, 36% -% 151; 11 lngrTcc.54 19 27 >1 14 14 14 


I*, McOeril.80 10. 3801 18 

, McOrl wt 11073 d 

, McOH .20 £2 14 27 9% 

1% McOnbd-SO 1 4 14 2682 


34% 241, -1 
dl7% 175, — S 

a% 2% -a 


1 % PjiiPW 
11% PayNP- 44 


! 68% 43% PenCea 
IW4 44% Pennaitae 


_ _ 3 517 21* 2% . 21, +i 
8L2 13 151 12% 10% 13% * 

i’ « '*% dlft, 14 -% 

£0 26 42 10*, iq 

« S™ 8 " 9 - , « 9-16 -vifc 

.^i 2 IS 4 ") -W, 4ft, -1. 

£89 126946% 475% 48 


y».s»& bl a s: k s.-js 5 5 . F F i? 

at a a sa a :r a s>. k aa s FI. i. I, 

8 271, 861^ 2ft, -f 2 t4 21% ft - * ??% 28% -% 


Continued on Page 37 
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AMEX rOMPOSITE CLOSING PRICES 



. ?/ a* 

gTtw Stock _ ffiv. YU. E JOfcMgh 

Continued from Page 36 


. ; •• ■'* 
-'■j. 


■ . ■* i 
; l'-. 


28* <B** 
31)4 SB 
95 72 

100>s 83 
70% » 

411s 34 
M% & 

50 30's 

91 74 

*8% «% 

6O7 Wt 
30*1 2% 
ff? 7% 
IPs iff*, 
44 31 

an* z«% 

17 m 
6 ?4 

53% 3T, 

24 12*, 

55 34 

4GU SB 
16% 12% 
32 23** 

3P 25 

69 M 
111 ? S'* 
10B 100 

F 2% 

S 7% 
103 

1159s 91 
79 61 

74- 541* 

61 «n« 

W 46*2 
23% 15% 

95 'l 73% 
20, 139, 
1O4 Ills 
249, 22*4 
Z8% 20% 
255* 233, 

34 as*, 

251, 143* 

5ff* 

34 229, 

45% 29% 
60 Bib 
133* 35* 

21 17 

17% 8% 
11% 7 

13% 8% 
22% 13% 
33% 2+4 
20 % 10 % 
21% 15% 
22% MS, 
80% 73 
21% W% 
106 91 

24% 10% 

35% 30 

34% 29 

SB’s 28 
34 221, 

48% 36% 
41% 321, 
5Qi« 421, 
25% 18% 
40% 30!, 
20% 14% 

■ 36% Wb 

59*5 50% 
15 B 
471, 35% 

2% 2 
9% a 

341, 17% 

211, 16% 

£«• 
20 


raw. oprasi 12. 
P*PL dpr3.7S 12. 
PaPt P«J4 “ 
PsPL pt It 
PaPL pr 8 
PsnwftSLZO 
Paw ptlflO 
PmzAEO 
Pont (9B B 
PoopErt 20 . 

PopBy 3 .20 
Raps*C6.78 
PertH .58 
PrmJaril. Me 
PwyOs 
Petrie 140 
Pw«a 3.72e 
PetRs plL57 
Ptrinw JOe 
Pfizer 1.48 
PheipO ' 

Ptnlp pr 5 
PhibfS -54 
PWlaS220 
PIUTE pUBO 
PtuC pi 4. 68 13. 

PUKE p( 7 13 

Phi IE pfB.75 13. 
PhllE pfl.41 13. 
PME p(1463 14. 
PtidE pll 33 13 

PtnTE p!7 85 13 

PM IE pit 28 13 

PMI pi 17 .13 14. 
PIKE pllSZT 13 
PME pfit.52 13 
Pa HE pfB 50 
PIlHE {9780 
Phi IE p17.7S 
PWtSuM.32 - 
PMlUr 4 
Philpln .60 . 

PltilPl a 1 
PM PI P<1- Me 42 
PhJVH M 1.6 12 
PtedA s .28 
PieNG 232 
Plorl 
Pibbryl.72 
Pkmeed.24 
PitnyB 130 
PimB pttU 


21 26% 
25 30% 

13 1 50 91% 

11. z’OO ICO 
13 250 B4 

38 12 248 38t, 
6.7 18 23% 

48 IS B22 48 
9 0 150 B1 

7.4 7 187 181, 

.8 18 107 22% 
30 11 4835 58% 

22 M 443 25% 

13 6 288 7% 

540 14 

36 14 793 39 

13 23 25% 

37 38 W% 

23 4 3% 

33 13 5929 44% 

748 18% 
13 209 501, 

1.S19 5120 38% 
13 5 198814% 


13 

13. 

13 

33 12 
32 9 


PtznPin 
PlanRs -20 
PtentmlGb 


z20 31 
Z1200361, 
ZlOO 53% 
*200 67 
48 11 

4 106% 

278 10% 

21450601, 

139 81 
z20D 123% 
Z30 D116 
*120 74% 
ZM0072 
168 60 
Z260 60 
28 21 

4301 76% 

25 13 304 23% 
8.7 7 7822 11% 

3509 34% 
144 25% 
3 8 - BOO 30 
74 IV *12 31% 
15 80 22% 

30 13 4203 u57% 
35 5 345 221* 

3J TO 1034 36% 
28 7 75 

880 131, 
1832 18% 
1.3 W 272 18 
17 11 14 S', 

13 IB- 9% 
4.5 31 154 13% 
32120 2507 31% 
A 24 213 10% 
47 30 17 

1.0 28 264 15% 

7.0 zTO 79 
2523019% 

Z20 m 
20 24 

86 3<i, 

12 


28 28 
301, 30% -% 

& »• 

64 84 

38 38 

23% 23*, + % 
45% 45% — % 
89% B»% +2 
18% 15% 

22% 221* + 1, 
58% 58% 

24% 29 

-7% TV “% 

T2% 14 + % 

38% 38% 

25% 25% -1, 
157, 161, +% 

44% *8? -1, 
18% 18% -% 
49% 50 -% 

35>« 381, + % 
14% 141, + % 
31 31 

351* 35% -1% 
-53% 53% -% 
87 87 . 

10 % 11 4 % 

105% 1081,-1% 
B*b 10% -*, 
60 60 +1 
9% 10 +% 

123% 123% + 1% 
118 118 +% 
74t, 74% + % 
70% 72 -% 

56 S9T, +1% 
58% 60 4 1% 

20 % 21 
77 77% 4% 

23 ZB, 4% 
11*4 11% 

.s?a:i 

29%- 29% -»* 
31% 31% +% 
22 22% 4% 

54% 57% +31, 
629, 2ZI. -% 
37% 37% -% 
75 75 

12% 13 + % 
17% 17*, -% 


Rytond .66 30 14 

Rytner 4 

Rymerpfl.17 13 

s s 

SOU 2 28 17 

SL tnd -221.8 10 
8PSTOC .80 2.7 14 

Sabine .04 J 35 
SaboRiEJOa 14. 
SfgdSfl .30 1.7 18 

StpdSc 33 

^(^ia t 40 1.2 23 

SaMntyl.60 5.3 9 
Saga St 22 11 

SUOLP1.72 6.9 T 
SPaid 198 It 


sSST-16 


% 


_ .5 15 

SDteG024 308 
SJuanB92e 10 10 
SJuaffl 19 

Sandr .60 18 19 

SAMR1194 61 13 
SFeSoP 1 J214 

SaraLea.44 34 12 
SavOPI.60 62 7 
SavE pilJB 11. 
Savin 

SCANA216 01 8 
SehfPM.K 36 13 
ScMmttJD 63 0 
SdAd .12 10 17 

Scoalndrei 13 

SCMFet9lta 18 70 
SconP 12* 29 11 

Scotty* -52 4.0 10 

SeaCM 42 14 8 

SeaCt pfl4S 12 
SoaC pE2.10 12 
SaaC pC210 13 
SeaLnO .48 25 8 


703 17% 

84 19% 

515 25% 

453 28 

77 22*, 

63 151, 

178 11% 

s 

858 72*, 72% 72% -»« 
10 11% 11% 1«B “% 
14 28% 

5 15 

383 17% 

472 18 
388 11*, 

101 2 
124 34 
1168 30% 

569 24% 

17 1ST, 

88 101* 

7 & 

627 33 

473 25% 

162 9% 

24 10% 

Z75 38% 

B4 24% 

4164 31% 

382 41% 

2250 19% 

3 11% 

158 7 
328 23*, 

728 46% 

7792 341, 

453 121, 

451 321, 

.573 58% 

1665 43 
107 13% 

93 30% 

30 12% 

14 16% 

11 1G 
222 19% 


24% »% +% 
27% 27% -% 


15 15 

17% 17% -% 
17% 17% -% 
11 11 % +% 
1% 1% "% 
33 33% -% 

30<, aoi, -% 
d23% 24% -% 
19i« 181, 

10% 10% -% 
5% 5>, 

3Z% 33 + % 

24*, 25 
8*, 8*, -i, 
10i, 10% +% 


15 

91, 

% 


as b 


PoJarW 1. 

Pondrs .40 
PopTaJ .80 
Ponec -1S» 

POTtt M550 
PortGElBO 
pog ptii.eo it 

POfG p12.W 11 

PcxG PI440 18 

Parti PI4.32 -11 W 34% 

Pouch 156 46 13 117 341, 

PDWJB216 _ 7.5 B WB 29% 
PotEl p(4.50 ia 

_ ^ 

88 


26 

9 

63 

66 

8>, 


61* 

6i, 

47 

51 

3% 


... 11 

MI108 11 
Mass is 
pf 896 11 


16% 7% 
17i, 7% 
24*, 11% 
22 101 , 
22% W% 
19>, 9 
20’s 9% 
32% 23% 
IS 1D% 
20% 16 
231, 17% 
109 99% 

73 571* 

88 70 

4% 2% 

T-lB V84 
IS 1 , 91, 
9% . 6 
17 W% 



3i%- n-. 

31% is 

101, s% 

53% 33 
23% «% 
10% 

34% 26% 
26% 14% 
9% 8% 

49*, 34 
112 78% 

381, 31% 
9% 61, 

43, 31, 

18 % 12 % 
14% 8% 
46*, 301* 
91* 5% 

~ 3. 


PotET pM 04 
PWH PMJ3 
Premi a .38 
Prim rk 120 
PrHnaC 
PrlmMSJJB 
Promo 2.60 
PrdRs o 
Protar 1.40 
PniRCn 
PfuflJ n 
PSvCoi 2 
PSCol ptt.10 
PStad 1 
PSIn pi 150 
PSln pi 1.04 
PSta 
PSln 
PSIn 
PSvWI 
PSNH pi 
PNH pIB 
PNH pIC 
PNH pTO 
PNH plE 
PNH {dF 
PNH pK3 
PSv€QH.84 
PSEG prl.40 
PSEG PI2.17 
PSEG PI2.48 
PSEG pi 12. 25 12 

pseg piaoa 12 
pseg pia6e 

Pubbck 
Publckrt. 

Pueblo .18 
PR. Com . 

B?® 00 ^! 78 WT7 


*260 45 
z320 40 
100 48- 

1.8 T7 123 22% 

5.8 6 30 39 

14 2608 18% 

J 25 440 32% 
A5 IS 1481 57% 
21 184 13% 
15 15 4 30% 

189 2% 
332 8% 

9.6 9 260 20%. 

11 . 10 20 
11, 10 637 9 
14, 2200 24% 

z60 8% 
2810 8 % 
Z930058*, 
365 61 
462 7% 
2103015 
12 15% 

6 22*b 

2 BP, 

9 19% 

1 17% 

60 1B*a 
1065 28% 
1 14% 

3 19% 

4 21% 
ZlO 104 
z80 67 
z70 83% 
79 2% 
325 1-32 

1 J 10 36 13% 

6 2« 

.755 


10 7 

as 

ii. 
it • 


12. 


15% . 

91, +% 

9% 

13% 

30% 31% + % 
10 % 10 % -% 
16% 17 -% 

«% "5 

19 79 - % 

19% 19% -% 
103 103 
23*, 24 +% 

33% 34% 

34 34% + % 

44 46 - 

39% 39% -% 

48 <8 -% 

a 22% 22% -% 

38% 39 +% 

«% +% 
31% -% 
56% 671, 

12 % 12 % -% 
39% 39% +% 

2 2 
8 8 

20 % 20 *, +% 
.!»», 20 -% 
8% 67, -H 
38% 24%, —1 

5% fn -H 
6 8>< 

58% 561, -2%. 
601, 81 — T% 

7% 7% 

14*, “% 
15% 15% 

22*8 22*, -% 
20% 20% +% 
19% 19% -% 
17% 17% +% 
18% 18% 

28 28% +% 
14% «% 

19% 19% 

21 % 21 % 

104 10* -7, 

87 67 

83% 83% 

2% 2% 

.1-32 M2 
CP, W, - 1 


23 7 

14 7 
155 

15 


P 


7% 

TBi* 

17% 

53% 

11% 

21% 

16% 

'El* 

12% 


* 

f 



13*, 8% 

?* a 
12% 6%. 
49% 36 
57% 52% 
34% M% 
30 23% 

24*, 15% 
31% 22% 

16,< £a- 

471, 32% 
41% 40% 
94% 93**. 
3«% 175* 
16*, 11% 
32i* 25% 
1121* 103% 
129 1231, 

41% 277, 
87 81 

? a 

29 171, 

33% 21*8 

3®b ^8 
44 26 

24% 5% 
24*, 16% 

421, 31 

% R 

147 103 

73 55% 

es 40 
271, 13% 
38% W% 
12% 8% 
3*, 2 

19 11 

41% 24 

62% « 
|7 10% 

28% Iff, 


SSMa -K4 

Puroiol64 . a® 

Pyro 7 220 ft 

OuakOal 40 2-7 M 100260, 
QuakSOBO 2. 4.0 18 166 20 
23 12S 7% 

60 17 10 46 28% 

QkReU 3*a 13 13 154 - »% 

pemd .6 7 

RCA 104 as 11 2057 «% 
RCA pi 4 4.1 * ®L 

RCA pi 3.66 87 4 37% 

.20 2-7 13 42. 7% 

128 3% 
ja 3.4 9 23 16% 

8- 114 12% 

14 13. 2953 42 
53 13M7% 

237 3% 

£ 25 663 72 
1 11 

3212 1533 50% 

80 689 6% 6 
14. 38 .16% 

10. M 2 12*, 

U 611 9% 

42 13 235 7% 

28 30 8 

718 % 

11 13 50 38% 

4 3310 81, 

287 fl, 

108 7%. 

Ill 45** 

9 SS* 

153 29 
1 28 
128 22% 

3.1 24 385 2S% 

2 52 15*, 

4.513 1272 41 
1209 40% 
176 93% 

2 22>* 
328 14% 
3469 26% 
IK KS% 
10414126% 
370 34 
5 72 

875 u25% 
30 IB 1316*481, 
39 2 23 

12 14 1303 22% 
16 60 3 
56 33*, 
90 28% 
279 7% 
588 21 
113 36% 
6211 19% 
1309 371, 

1 134 

563 63i, 
.. 540 62*, 
1.7 29 405 24% 

5 19 628 21 
4.0 17 IK 11% 
82 2i« 

5S 50 Tl% 
27 20 4961 u42*8 

15 48 1948 7*. 

5.6 B 2617 5ffl* 
IB 1337 M 
246 28% 



RLC 
RPC 
RTE 
RadBB 
RaUPur 1 
Ramad 
RwwO 
Rayon .44 
Raymk 
RaythnlSO 
Reatffil .40 
RdBal pR.13 
RNRef 133» 

RecnEq 
Redmn 30 
Reece 
Regal 
RetchC M 
RapAir 
RapA wt 
HpGyp»30 
RepNYl.64 
RMY piA614e11. 
Rep8k 1.64 5-7 8 

RepBtpO.12 
RahCot .32 
Rwco 80 
Revere 
Revlon 1-84 

Rovin' wd 

Rvta pffl 
Rodim .70 
Remrd .44 
ReynlnslAO 
ReyM M 
Reyl pK 
ReyM 1 
ReyM p!450 
ReyM p*£30 
RcbVcM 48 
Rtegefreq 
RUeAid .50 
RviOk n 
RobslWi.12 
RMMsnlK 
vJRoWta 

RodiG 230 
Rochn244 
RckCtrn. 
RodwH-12 
Rfelnt {41.35 
RohmKUffl 
Rohrln 
RolnCm40 
RoUnEn.K) 

Rotting .46 
Ronton 
Roper . .84 
Rarer 1.12 
Rowan .12 
RoyiD 3.29a 
Roytnt 9 
Rubmds 


19 8 
17 8. 


7.7 

1.4 


3 714 
3.1 9 
5.3 6 


19 8 
63 

ai 


33 8 
61 

11.5 
68 9 

3.0 9 
10 

35 11 
11 


«% ^., 

■MU. «% +%: 

5lS* +% 

19% 20 -7% 

7% 7% “% 
28% 28% 

19% 20 
8% 6% -% 

42 421* -% 

86 07 ~h 
37% 37% 

7% 7% 

3% aS -% 
IK, 16% 

W « !?• "I 7 

40*, 41 -t-% 

S 4 ? -1. 

a* 31* — % 

71% 71% -% 

11 11 
49% 4f«.+% 

Slk 151, -% 
12*8 1Z*I , 

9% 91* “% 

i. P 

8 8-% 

1% 1% 

44% S* “1% 
-55% 55% +1, 
28% 28*, +% 

26 28 
22% 221* -% 
25% 25% -% 
15% 15% -% 
40% 40% -% 
401, «% -% 
d93 931, -% 
22i* 22% 

13% U “% 
26% 261, 71, 
108% 106% 

128% 128% ■*■% 
33 34 +1% 

72 72 

24% 25% +% 
48 49 -1% 

23 23 

fl‘ f + -i 
S5S‘-i 
5 .S.-S 

35% 3S% ”% 
194 , 

a Sf 

sa^ 

OT, -J. 
19*8 20%-% 
11% 11% ■ 

iK ^8 + !j> 

40 421, +1% 

7% 7% -% 
581, 58% +% 
13% 13% -% 
25*8 »% ■»% 
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SaegnnBO 
Sasdiri 
BeolAM- .44 
SealPw 1 

SoarloG 1 

-Sean 1-78 82 S 
SecPamlM 12 6 

i^a.46 

Stwklas.72 
Shmrfn .60 
SheffT 2J70 
SholGtoBO 
ShMGp(140 
Shrwin 32 
Shoetnn 
Sbowbt .60 
StafPad.68 
Signal 1 
Sign! pi 4 12 
Singer .40 
Smgr p<3.50 
Skyline .48 

SmkB an 
Smuckrl.OB 
SnapCM.18 
Snyder 2 
Sonar 2 
SodyCpl5e 

SooUn 120 

SatroClSB 
SrcCp pO.40 
SoJerlrfL-ffl 
Soudwn 1 
SoeiSk 1.20 
SoetPSZ13t . 
SCaJEcC-IA 
SouttiCBM 
SotaGasl.80 
. S»01 172 
! SolC p«. 82 
1 SoRy pl 2.60 
I SoUnCd.72 
1 Soutlnd 1 
> SauM pl 4 
i SoRoy .12 
SountfV24b 
Somk pf&78e 
l SwAiri .13 

■ SwtFor 
SnlGaaLM 

1 SwBeB 6 
, SwEnr .52 
, SwPS 1.88 
g Spartan S2 

\ nsz w 

; &&S 

Squibb 1.76 
1 Statay JO 
, SfflPnt SB 
StMotr .32 

• SUOOW4H . 

• «tt%cCa>|0 ; 

■ Sundez52 
, StanWU-04 
, Sttrretf.08 

suMSdJOa 
satego .12 

n StvrcM J8 

SWBcp .78 
4 SuriDglJO 
>, SwvnJ 120 
smwmiea 
1 SJkVC pl 1 
r, Slone Wl . 60 
SUMC -BO 
<b SwpSnp.10 
i* SrorEq 192 
i wiSlOfT 
% Stornr AO 
% Strtktt iUQb 
% Strktftt JO 
1 SnavSh 
% SunCh .48 
1 SunB 
% SunCo 130 
% SunC pl 225 
SundstrlBO 
SunMn 
SunM pit IB 
% SupTraa.20 
% Sup(Va*i 
i% SupNttl.48 
1% Swank -48 
l% SybranlOB 
P, Sybm pH40 
% SymaCp 
i Syntax IK 
{% Sysco J6 


2.0 11 2362 »| 

18 17 IB 7 , 

1.5 18 184 30% 
40 6 82 28% 

15 18 48 64% 

4601 33* B 
1187 26% 

1 17% 

I. 3 17 51 36% 

5.1 21 155 M% 

43 20% 

148 37 
230 23 
1 

1812 382 35% 

B 256 71, 

4.7 12 13 12% 

14 9 IK 17% 

2 A 18 43TB42*a 
&6 7 62 

1 J 8 541 34 

II. 5 32 

3.8 19 IBS 13% 

40 164 8% 

44 10 1545 64 
1A 17 11 75% 

31 12 175 37 

11 15 113 15% 
618 948 32% 

1.0 12 2SIS 14*a 

19 25 71 31 

89 48 37% 

TL 10 22% 

as 11 B 28*8 

12 11 473 4S% 

4110 81 a 
33. 38 45 8% 

BIB 3682 3*% 
10. 8 3398 18% 

7.5 8 29 23*8 

7.0 10 161 38% 

19 4 38% 

SS 4 26% 

a* 137 28% 
19 9 609 34i* 

10 49 50 

3 13 151 13% 
31 5 . 519 7% 
14 1 48 

J « 184224% 

38 12 

7.6 7 311 W% 

7.8 8 759 79 

11 11 347 27 
848 22S 22% 
313SO 104 14 

67 19% 

40 9 9322 49% 

4813 15 33% 

El 10 247 36% 

16 17 2394 87% 

31 22 185 20% 
18 11 69 20% 
2112 20 11% 
84 7 2257 44% 

2j 8-r;ia6 71*% 

429 87 12% 

17 10 142 281* 

2 32% 

77 
27 
1 

12 

3113 2093 371, 
48 454 25>, 

8517 14 26% 
71 Z2O3013*, 

40 9 8 401* 

22 12 113 271* 
IB 10 5« 38 
8814 70 IB*, 
711 2 
3 W » 
46 130 177, 

4937 58 18% 
30 51, 

14 11 50 34 
104 67, 
4710 843 49% 
12 8 101 
4012 223 4S% 
11868% d 


38 88% 

23*8 23*8 “% 
31 31% + % 

41% 41% 

19% 19% 

11 % 11 % -% 

2&, 23% 

*8% 46%-*-% 
33% 33*, 

11% 12 -% 
3*» 31% -% 
56% 56% 

42 43 +% 

13 13*, 

30% 30% +% 
12 % 12 % +% 
16 16% +% 
15% IS, -% 
1B% 19% 1% 

3^, »■ +1% 
18% 16% -% 
29% 30 -% 

B*% 24*8 -% 

a S3 

25% » -% 

173, 17% 

36% 36% +% 
13% 14% +% 
20 % 20 % +% 
38% 36*8 +% 

23% 23 +% 

2S% 25% -% 
35% 35% 

81* 7 -H 

12% 10, +% 

SS-S 
62 82 -% 
33% 33% -% 
31% 32 
13** 13% - 1 * 
8 8 -% 
63% BS*, ~% 
75 75% +% 


12 Month 
High I** 
34% 18% 
32% *°» 
21*q 17 

21% 18% 
57% 44 

53 

W* 

85% 63 
98 77% 

2S% 22 
13% 8% 
47t* 28% 
41% 28 
23% 12 
54*8 28i, 
IT*, 15*, 
491* 32% 
58% SOI, 
27% 22 

30 21% 

26% 7*b 
31% 22% 

Sf 3* 

5% «?% 

26% 14% 
151, 9% 
«>% 3Ws 
18% 9% 
20 16 
41 SO 
17% 13% 


Suck 

TWA {JJBSL25 6 

Trensnfl.fi, 

Tranlm£22 

TmCdanl.12 
TranscdLlBb 
TnttC pH 87 
TraiiEx2.3C 
TrQP pttGS 
TrGP MB 64 
TrGP PI2.50 
TmeOh 
Tranwyi.BO 
Tmrtd .48 
Twld wtA 
TMd pl 2 
Twld pl 190 
Travter2.04 
Trav pl 4 18 
TrtCon348n 
TrtCn S*230 
Trlflln.* 30 
TriaPc 1 

TrfeunaA, 

Tflentr.51e 
Ttlco .20 
Trinty 50 
TrlCng.lOb 
TrttE pH 10 
TucaEP 3 
TuHex .44 
TwtnOs -90 
TycoLb 80 
Tyler a .40 


’ 5k 

lOQsHgk lw 

148 3312 33% 

2677 281, 28 
81 21% Wl 

73 W, dl« 

I 1002 48 47% 

198 57i, 57i, 
260 20% 20% 
Z40 B2<, 021, 
zlK 94 94 

16 2S% 25% 

I 18 9% Big 

1 3720 047% 40% 

! 1006 38% 37% 

18 201, 20 

I 32*, 32% 

12 17 17 

5255 40% 3S*g 
39 51% 51% 

177 26% 25% 

7 271* 27 

188 25 23% 

73 29% 2S% 

5 833 44S, 44 

II 5 5 

2 40 6% 6 

87 12*1 12% 

2 23 23*a 23% 

32 14% 14 

113 37% 37% 
5 199 14 13 

0 28 18% 18% 
10 34 37% 37% 

0 175 14% 13% 


a‘ga 
Dm tt>*- 
QeotaOese 

33% 

28i, -% 
21 +> 
16% -% 
47% -% 
57U “% 

22* +1> 
82U 

94 +% 

2S1, +% 
9% 

47 

37% -U 
20 -% 
32% 

17 -% 

401, 

51% -% 
25% -% 
71 

24*8 +% 

29% +% 
44 -% 

5 

S’, 

13% -% 
23% -% 
!4% , 

371, -% 
13% -% 
18% 

37% +% 
14 “% 


w as _ 

Stack Dir E 100a Mgh Uw Ckn Oaga 
1%- 'B 
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153 22U 21% 221, + % 

97 15% 15% 15% 

44 23% 23*4 23%+ % 

55 7% 7*, 7*?+ % 

31 377, 37% 377, - % 
2517 13% 131, 13*4+ % 

31 24% 24 24% U 

5 21% «% 21% + % 
144 281, 271? 27*? 

SOI 16% 18 Iff, -1% 

141 27% 27*4 27% 

57 34*, 34 34 - % 

20 51% 51 51 • *4 

7 341? 341? 34l 2 

IK 361, 351, 36 + % 

54 29 28% 28% 

78 20% 19% 20—1? 
400 351? 35>, 36% - % 
986 37% 37 37 - % 

367 2% V, 2%- % 

423 19% 19 IB*,- % 

37 391, 38% 38% 

260 17%. 17% ?5*+ h 
410 14%-" 14% • 14%--= 4, 
251 4 37, * + % 

29 17*4 77 W%- ’l 

32 17% 17*4 IT*? — 1, 

100 31 30% 31 - % 

46 15% IS IS - % 

101 19% W% W% “ % 

9«4 21, 2% 23-16 

952 9 8% 8%- % 

4 5 5 5 + % 

105 23% 22% 23%+ % 
1283 6% 61, B%- <4 

K 15% 15*2 15% 

G G 

9 4% 41, 4% 

10 11% 11% 11% 

53 7 63, 6% 


Sock 


Sates Hgh law Lad Cfcag 
(Ho*) 


-as* 


.33 

•ia 


Hosier 
Kaydon 
Kemp 
KyGnLi 
Kevox 
KnyTm 
Kimbrk 
Kinder 
Kroy 
Kruger 
Kulcka 

LDBmk 
LSI L09 
LTX 
LaPtrtes 
LaZ Bj 
LadFm 
LohHw 
L amaT 


LaneCo 
Lawsns 
LeeDta 
Lalner 
LmnsP 3Sb 
Lexicon 
Laxidta 
Lmbrt 
Ldnvs 
LtaCom 
LIlyTul 
UnBrd 
UncTet 220 
LJodbig .16 
LbCiaa 
LongF 
Lotus 
Lyndan 
Lyphoa 


106 Iff, 10% 

1.K 205 52% K% 

1 IK 38 37% 

28 6)? 6% 

84 7*, n, 

3 ,2! “ 


10%+ % 
8% <4 

52% + % 
37*? 

6% - % 
7*, + % 
3% 


06 2316 iff, 18% 16% + % 
06 380 7*4 ff« 6% * % 

715 14% 14 14%+ % 

B27 12 11% 12 + % 

L L 

5% 51? “ % 



34 

ff. 

12H1 

Iff, 


21 

12*4 


683 

16% 

1.40 

21 

46 

.18 

339 

«% 

.20 

57 

14% 

.B0 

42 

15*i 

.K 

91 

1S« 

SC 

21 

53% 

.32 

335 

29 


37 

ff. 


46 


12*4 


Mi? + % 
ISI4+ % 


53 53 

28% 29+1? 


.07 

.24 


JO 


.16 


_ .. r # 

8 IZi, Iff, 
356 B% 8 
146 15 M% 
3K «% M 
277 137, 13% 
225 11 10% 

333 8% 8 

205 B% 8*4 
342 8 7% 

28 2% 2% 
135 8% 6% 

395 10 9% 

121 17% 16% 

346 15% 15 

14 15 M 

118 12 11% 
Iff, 


EJdMte 
Braid 
EmpAIr 
Emuiex 
End la 
Endvco 
EndoLs 
EngCnv 
EnFact 

Engpto JO 
EnzbBi 

Equal BBB 

EqtOil .20 42 m 

ErlcTl J5 b 632 27 m 

EvnSut IK 17% 17% 

Exovlr W0 8% 9 

F F 

FM 2408 9% 9 

Fanflas 379 2 IJg 

FarmF .173 10% 10% 


% 


9*4 
6% - *4 
13-18 
lff,+ % 
347,- *, 

S-v 

%- 

8% 

12i,“ % 
8% — % 
147,- », 
U7,+ % 

13*,- *4 
10% 
ff* “ % 
a%+ % 
a + % 
2% 

6%+ % 
«%- % 
173, + % 
15 

M%+ % 
117,+ *S 
10%+ % 


ILC 
IMSs 
■SC 
led 

hnunex 

Inacmp 

IndiN IK 

MoRse 

Inttm 

InstNtw 

Intacm 

IntgDv 

Imp Gen 

IS5CO 

Mitel 

tadSy 

ImrTel 

Intmd 

inUynn 

IntrlRr .IB 

imgpw 


Inbnec 

Immrtr 

hnCUn 

KJema 

InOving 

IntLsea 

InllobU 

IRIS 

TT Cps 
Iomega 
Isonidx 
itet 


28*a+ % 

V* 

r* -Mt 

W%+ % 


jBRma 
Jackpot 
JacuJe 
jaihWtr 
JefMart 
Jerteo .12 

JonictH I 

J&sphsn 
Jiao, 

Justm .40 

KLA> 

KV Phr 
Kaman J6 

Karciir 


407 45% 45 45% * % 

1038 8% B% 6%- % 

119 H % «t 

1007 23 22% 23 

*09 7*2 3 *H- '* 

2«81 18% 17*| 1ff|+ % 

Ml 17 Iff, 16% - % 

403 13% 13% 13% - % 

278 21% 21% 21% 

73 15% 151? Iff, 

22 15 Ml? 15 + % 

82 8*4 TO, B%+ % 

171 127, 12% 127,+ % 

1200 87, 6% 8%- % 

538 19% 19*4 19),- % 

187 14% 141? 141,+ % 

17 14% 14% 14% 

1982 3% 39-16 3% 

H H 

HE4 21% 2ff, 207,- % 

5 10 10 10 - % 

44 20 19% 20 

32 4 4 4 

161 3 2*, Z%“ % 

120 % % % + *i 

281 16*, 18% 16% - % 

M6 17% 17%-% 

388 30 29% 29%+ % 

62 8% TO, 8% - % 

221 8 7% 8 

455 2% 2*s 21, + % 

117 3 21, 3 + % 

491 16% 16% 16% 

39 17 16% 16% 

127 3», 3% ff, + % 

38 20 19% 20 - 

3 331? 33% 33% 

1155 22% !«, 2 - Ji 

43 10% B% 10% + % 

171 5% 5 5%+ % 

12 27% 271, 271, - % 

99 4 3% 3% — *4 

K W% 24% 24% 

105 38% Zffs - ** 

31 «% 4% 4%+ % 

247 2ff a 26% »%+ % 

118 22*4 22 22% - % 

115 13 .Iff? 12%+ *, 
326 22% 21% 22i, + % 

3173 271? 25 07 +2 

32 9% 9*? 9% 

7% 71? 7%- % 

I I 

ff, 9% 

r, 28*a 28% + % 
911 11% 10% H%+ % 

443 S% S'? 

4% 4*4 _ 

4 4 4 + % 

^ 45*8 «%+ > 

111 281, 25% 25% - % 

563 20 T9 1 ? 20 

284 19*4 Iff? 19% - % 
842 4% 4 4% + % 

242 11% 11% 11% 

S 3% 31? 3% , 

7 14% 14% 14% - % 

8489 25% 24% 25% + 7, 

2 21* 

10% 10% - *, 

3% 41, - % 

12*4 12% - % 
23% 2«*, + % 
5% 6%+ % 

14% 14% - *4 

.. . 7 71, - % 

1239 10% 10 10% - % 

5 9% 9% 9% 

UB 15% IS, Igl 
241 13% 12% 1®I “ % 

286 ff, 8% 6%- % 

19952 9-16 27-16 2% 

718 22% 21% Wt* % 
909 S’, 9 9*4+% 

86 11% 10% « . 
296 77 a 7% 7% — % 

J J 

93 Iff, Iff? 10% - % 
171 5% ff, 5% 

70 31% SOU 31%+ % 
48 13 17% 18 - % 

19 4% 4% 41 3 

934 21% 0D% 21%+ % 

05 5% ff. 5% ~ % 

70 8% ff? S’? 

112 10% Iff, 19% 

EOS 16 Iff? 18 + *? 

K K 

773 16% 16 IB 1 , — % 

3 7% 7% 7%- % 

147 30% 3D*, 3ff? 

98 15*n 16% 15% ' % 


UB) 

MCI 
MIW 
MPStS 
UTSS 
MTV 
MackTr 
MadGE 226 
MajRt 
Malrtta .Ole 
ugtset 
Manttw 80 
MfrsM £48 
Marcus .30 
Morgux 
Marqsi 
MrldNs 
Macots 
Masstor 
MatrxS 
Maxcis 
Maxwel 
MayPI 
MeynOi 
McCim 
Mcfari 
Medex 
MedCra 
Mentor 
MenoG 


. .. 5% 6% — *, 

11 9% 9 9% “ % 

K 7% 7 7*,+ % 

310 3% 3V16 3%+V16 

232IV16 21? 2*?-H6 

47 21% 21 21 - % 

1 46% 4ff, 46% 

6 ff, ff, S%- % 

274 17 16% 18*, + % 

1162 32% ST * a 32 % 

185 33% 331, 33%+ % 

39 ffs 5% 5%- % 

3£> 3410 3ff? » + % 

UB IK 2fl, 20% 20% % 

3164 19% 17% 19% + 1% 

45 24% 23% 23% - 1% 

564 20*8 20% 20% + % 

M M 

5 101? 9% 10%+ % 

22373 8% 6% 8% + % 

20 7 7 7 

58 4% 4% 41, - % 

J4 IK 17% 16% 161,-1 

651 32% 32 32 - % 


.10 


452 11% 11% *1** + > 

77 2£% 2S% 2»*- *a 

721 8*, 8%- % 

13 12 12 12 

831 12% HI* 1S? + % 

954 21 20% 20% - % 

44 65% 64% 85*4 

33 17 Iff, 17 + % 

25 4% 4 4% 

9 10 9% TO 

1 3777 30% 29% »%“ U 

SB 23% 21% 21% -2 

IW 2% 2*4 2% 


_?»3 31% 3ff? 30% -1^ 


7701 17% 16% 1 
71 iff, 10 10%“ % 

392 5 11-18 5 1 V16 5 U-16 


.88 

.05 


38 4% 4% 4% — % 

405 32% 32*4 32% - % 

33 11% 11% H% 

29 B'i 9 9 - % 

71 ff? 5% 5% “ % 

957 11% 10% 11%- % 

2145 Iff, 16% 16%+ % 

Mercec 1.92 252 36% 36 3^ + % 

MercBk 1.68 30 61% 61% 61% - % 

MrcftCo 374 14% Iff, M - % 

MrdBcs 1.K 373 35% 35% 35% “ % 

MerlBa .78 11 16% T®> . 

MeryG 149 15 ' 

MebFn .60b 
Micom 
MicrD 
MicrMk 
Utcrdy J6 
MicrTc 
Mlcrop 
MicSms 
MdPcA 
UdStFd .40 
MldlBk 1.12 
MdwAir 
MHIHrs .44 
MUiicm 
Mllllpr 
M miser 
M instar 
MOash O’o 
MobtCS 


131 

15% 

iff, 

15% - *4 

1257 

16% 

Iff? 

1 ? z+ \ 

82 

21. 

2 

2-1, 

27 

6% 

ff? 

6%- % 

199 

6 

ff* 

S* - 1" 

444 

7 % 

ff. 

7*1+ % 

590 

7% 

£% 

7*4 

14 

6', 

6 

8 - % 

104 

3% 

3% 

31, % 

20 

19 

18% 

19 + % 

623 

37% 


37-% 


M 


46 

1430 


29 

211 


118 8% 6% 6% + % 

422 21% 21% 21% “ % 

2 4 4 4 

.40 571 38% 39 391, - % 

1034 2i? 2i, 3% “ % 

757 20% 20 20% 

14 9% 9% ff, “ % 

182 IS* S'.v 

Modules .68 117 18% Iff, Iff* + % 

Moleclr 85 7 B% 7 + % 

Motex .K 487 30% 30% 30% 

MonO .350 57 19% W, 19% “ % 

MonAnt 39 9% 9 9*?+ % 

Moral 11 1945 n% «% llja+l's 

ManuC 140 27 30- B 30% 3W? - % 

Morfto J1 70 ITS, 17% 17% 

MorKg .16 10 11% 11% ]«• 7 U 

Men ran .48 101 17-, 17% 

Moseley 520 3 2% 

MotClb 
Muttmd 
Mytans 

N 

MCA Cp 26 4% 8 * 

NMS « g fl , 

NapcDS 77 8% 8 _?%+ % 

NBnTex 
NHCry 


17*,+ % 
3 + % 


5 

2<4 


112 
129 
99 11 
79 « 

117 13 
62K 25 
454 
210 15 
42 7% 


.X 

27 

14’, 

.86 

4 

5ff? 

.10 

3092 

16% 

N 


25 

4% 


IK 

«l 


77 

9% 

■B4 

239 

24% 

2 

211 

441, 

JO 

830 

17% 

.44 

4G0 

12** 

J4 

52 

15 


IK 

5% 


567 

2% 


44 

23, 

JO 

102 

ff* 


51 

71, 


327 

6*4 


5 

p 

a 

8% 


5*4“ % 
2%+ % 
2% + % 
6% “ % 
7 + % 
S',- % 


6% 


.16 


NHttCS M 52 IS 14% 15 + % 

NtLumb 
NMIcm 
Nauffe 
NatenT 
Nelson 

NiAS^C ,, _ 

NTwkSs M91 24 Wi Wt + % 

Hem r as 17 32*, 31 30 1 * + % 

MB runS 268 9% 9 9% “ % 

NE Bus .52 260 26% 28% 26% - % 

NHmpB .K 93 Sff* 2J% ■» + % 

NJN11 1.12b 86 2B% 28% 281, % 

NwidBk .05e 15* «*, *«, Jf* 7 % 

New pi .06 159 21 20% 21 + % 

NwpPh 2085 10% 8% 9%- % 

HCala I 264 2 1% 2 +Vlfl 

Nike 8 .40 643 11% 11% 1*%+ % 

Nor (ten .68 2 16% Iff? 16% + % 

Nordstr .44 993 441? 43% 44 *4 


Numeric .88 

NutriF 

NuUeds 


49 461, 48 48 + % 

43 ff, 5*8 8%+ % 

28 6% ff? 6% - % 

757 Iff, M% 15% + % 

11 18 17% 17% 

164 27% 27% 27% + % 

"180 21 20», 21 + *4 

46 22% 22% 22% 

1U 1007 45% 43*8 45% +1 

394 5% 4% 8% - % 

323 5% _S% ~ ' ‘ 


NrakBS 3S 
Nor sian 
NAtun 
NestSw 
NwNG 1.44 
NwtFns .68 .. 

NvrNLI 80 MM 21 

NwStPS £10 
Nouril 
NuclPh 
Numrax 


-T, »| + % 

143 271, 26% 27 * % 

~ »!+ % 
B% 


98 9% 9% 

148 B*« 8% 

O O 

923 3 2% 


Oceaner 923 3 2% 2% %■ 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Nervousness 
ahead of 
decision day 

A RENEWED burst of selling on Wall 
Street died away at mid-session yester- 
day, when the blue-chip stocks made a 
successful, if somewhat tech ni ca l , recov- 
ery, unites Terry Byland in New York. 

The approaching termination date for 
the September futures contracts on mar- 
ket indices was an additional reason for 
nervousness. Bond prices gave ground 
again after news of a sharp jump in Au- 
gust housing starts. 

After falling by more than 8 Dow 
points in early trading, the stock market 
steadied, to show a mixed picture, with 
losses still in the majority. Firmness in 
the blue chips left the Dow Jones indus- 
trial average with a net gain of 2.24 
points at 1300.40, with 106.3m shares 
traded. 

Turnover in stocks remained high, 
and prices were easier across the broad 
range of the market The stock market 
faces a day of decision tomorrow, when 
the closing of September futures con- 
tracts on stock market indices coincides 
with the Commerce Department’s disclo- 
sure of its latest GNP forecasts. Weak- 
ness in the futures markets prompted 
further selling yesterday. 

The Dow Average suffered through a 
sharp fall in Merck, the pharmaceutical 
leader, a principal component of the in- 
dex. Merck was $5 off at one time on re- 


ports of bearish comments from two 
■ leading brokerage houses. But at least 
one big Wall Street trader remained bul- 
lish on Merck and the stock steadied to 
$108%, a net $2% down. 

AT&T edged up by 5% to $20% after a 
favourable ruling from the Federal Com- 
munications Commission on its equip- 
ment manufacturing divisions. 

The computer sector brightened as 
Control Date recouped Sift of its fall to 
stand at $18%. IBM added $1 to $127%, 
Honeywell £1% to $82% and Burroughs 
m to S63%. 

Brisk trading in airline stocks enabled 
American to recoup $1% to $40% and Un- 
ited $% to $49%. Aerospace and defence 
stocks remained uneasy, with General 
Dynamics $% off at $70% and Lockheed 
$% down at $47%. The firm spot was 
McDonnell Douglas, which recouped 
$1% of its recent loss to stand at 372%. 
Also firm was Grumman, the Long Is- 
land defence and passenger vehicle 
manufacturer, $1% higher at $35%. 

Car stocks remained friendless al- 
though General Motors at $67% were S% 
after rallying from some initial selling 
linked to index futures programmes. 
Ford shed $% to $43%. 

In mixed chemicals. Union Carbide 
lost $% to $52%, while Monsanto, still 
lacking supporters, gained $1% to $47%. 

Among takeover stocks, Richardson- 
Vlcks dropped $5 at first, as the board’s 
strengthening of its takeover defences 
seemed to weaken Unilever’s chances of 
winning the battle for control of the 
company. But the stock steadied to $49, 
down $1%, after Unilever sought a legal 
ban on the dividends intended as part of 
the directors’ plans. Unilever will pay 
only 348 a share if the Richardson board 
continues its opposition. 

SCM, down $% at S72%, continued to 
await the full legal hearing of the com- 
pany’s suit against Hanson Trust of the 


KEY MARKET MONITORS 


End Month Figures 


Tokyo 

1000 _ New Stock Exchange 


Jan 4.1968*100 





NEW YORK 

Sept IB 

Previous 

Year ago 

DJ Industrials 

1,300.40 

1,298.16 

1.22628 

DJ Transport 

64829 

646.07 

521.37 

DJ Utilities 

153.31 

153.16 

133.16 

SAP Composite 

isi.n 

161.38 

167.65 

LONDON 

Sept 18 

Previous 

Yew ago 

FTOrd 

1.000.8 

1.002.7 

871.8 

FT-SE 100 

1.294.8 

1,298.0 

1.109.9 

FT-A All-share 

628.98 

629.43 

529.51 

FT- A 500 

690.25 

690.91 

578.10 

FT Gold mines 

316.4 

315.4' 

526.2 

FT-A Long gttt 

10.39 

103S 

1008 

TOKYO 




Nikkel-Dow 

12.529.66 1209151 10059.1 

Tokyo SE 

1,003.70 

1.00820 

81708 

AUSTRALIA 




AHOrd. 

945.4 

962.0 

718.2 

Metals & Mins. 

511.0 

524.8 

4260 

AUSTRIA 




Credit Akien 

100.28 

100.30 

5402 

BELGIUM 




Belgian SE 

2.472.65 

2,456.39 

- 


CANADA 

Sept 18 

Prev 

Yrago 

Toronto 

Metals & Minis 

1.896.9* 

1.904.45 

1076.1 

Composite 

2,648.5' 

2051 .S8 

2,400.4 

Kootraal 

Porttolio 

129.38* 

129.29 

11889 

DENMARK 




se 

n/a 

216.59 

17731 

FRANCE 




CAC Gen 

218.0 

217.6 

173.9 

tnd. Tendance 

123.0 

123.3 

1138 

WEST GERMANY 



FAZ-AMwn 

522.64 

51974 

362-59 

Commerzbank 

1.541.1 

1.534.0 

1.048.7 

HONGKONG 




Hang Seng 

1.56362 

1569.40 

974.92 

ITALY 




Banca Comm. 

399.17 

399.85 

214.11 

NETHERLANDS 




ANP-CBS Gen 

220.0 

220.0 

174.1 

ANP-CBSInd 

192.1 

192.0 

1360 

NORWAY 




OsloSE 

365.99 

364.88 

262.97 

SINGAPORE 




Straits Times 

766.95 

757.60 

89602 

SOUTH AFRICA 

Sept 18 

Prev 

YrAga 

JSC Golds 

— 

1,038.0 

9115 

JSE Industrials 

- 

9461 

861.0 

SPAIN 




MadndSE 

109.00 

109.45 

14709 

SWEDEN 




J&P 

1,386.88 

1.374*1 

1.451.42 

SWITZERLAND 




Swiss Bank Ind 

4917 

493.8 

378.0 

WORLD 

Sept 17 

Prev 

Year ago 

Capital Ini'l 

212.2 

212.8 

1842 

GOLD (per ounce! ( 


Septra 

rot 

London 

S3 15,00 

S3180O 

ZOncti 

5316.65 

S317.45 

Parts (fixing) 

$318.86 

531920 

Luxembourg 

$315.50 

S318.75 

Now York (Dec) 

$319.80 

S3Z10Q 



U.S. DOLLAR 

(London) Sept IB Previous 

S - 

DM 2303 2892 

Yen 2421 241.65 

FFir 086 Ml 

SwFr 2388 236 

OuBdw 3259 32S25 

Lbs 1,944.0 1,929.0 

BFr 58.65 5825 

C$ 127775 1.37555 


(3-month offered rate) 
C . 

SwFr 


STERLING 

Sept 18 Previous 
1.336 1.3395 

3.8775 3275 

323.5 323.75 

112375 11.8 

3.19 3.1875 

4255 4.3575 

25972 25842 
7825 78.0 

1241 12425 


FFr 9’Y 

FT London interbank Ifdng 

(offered rate) 

3-month U22 8% 

6-month U.S.S 8% 

UAFWniad* 7% 

IKS. 3-month CD* 725 


IttW 11% 
4*y» 4% 
4% 4*. 

9'Y.b 10 


U3.3-moath T-blBs 


7.095 7.18 


U.S BONDS 


Treasury 

8% 1987 

10*. 1992 

10% 1995 
10% 2015 


Corporate 

AT&T 

10% June 1990 
3% July 1900 
8% May 2000 
Xerox 

10% Mar 1993 


Pro* Y»W Price YfcM 
99=%j 9.009 99=%r 903 

100'*m 1026 100'%j 1026 

100'%2 10420 IQO'%1 10.40 
99-*%j 10264 99 *Sj 1064 


Sep 18* 
Price Yield 
9SH4 10.45 
8114 8.70 

827. 11.15 


Prev 

Price Yield 
99% 10.50 
81% 8.65 

82% 1120 


98% 10.92 98% 1025 


Diamond Shamrock 

10% May 1993 96% 1732 

Federated Dept Stores 

10% May 2013 92% 11.50 

Abbot Lab 

11.80 Feb 2013 100% 11.60 

Alcoa 

12’A Dec 2012 98% 12.40 

Source. Sttomort Bios 


98*4 11.00 


97 11.60 


100% 11.60 100% 11.75 


98% 12.40 


FINANCIAL FUTURES 


CHICAGO Latest High Low Pm 

IKS. Treasury Bond* (CBT) 

8%32ndsoM00% 

Sept 76-05 76-11 76-01 76-06 

IKS. Treasury Bills [BW] 

Sim points of 100% 

Sept 9302 9103 9192 9229 

Certificates of Deposit (IMMJ 

Sim points of 100% 

Sept 9Z03 9229 9105 92.05 

LONDON 

Th r ee mo nt h Eurodollar 

Sim points of lOTe 

Dec 9128 91.44 91.37 91A8 

20-year National OBt 
£50, COO 32nds of 100% 

Dec 111-20 111-22 111-13 111-21 


eussee 


(London) 

Sheer (spot fixing} 
Copper (casfi)' 

Coffee ISept) 

Oil (spat Arabian Light) 


SofMiQ Prev 
441. OOp 44S.75P 

£1,009.00 £1,011.00 
El. 684.00 £1057.50 
$27.30 S 27.45 


UK, which still holds a 25 per cent stake 
after ending its bid for the company. 

The downswing in interest rates over 
the past week helped utility stocks. 
There were buyers again for Consolidat- 
ed Edison, the New York area electrical 
utility, which added S% to $33%. 

In the credit market, Federal Funds 
stayed comfortably below 8 per cent, 
with the Federal Reserve helping to 
keep them there by purchasing KfflOm 
bills on its customer accounts. T bill 
rates dipped by a few basis points, 
bringing the set fall over the past week 
to around 14 bans points. 

But the delay in gaining Senate ap- 
proval for the new debt ceiling was a 
further reason for nervousness in the 
bond market The Treasuries market 
may now expect the Federal refunding 
programme to emerge in mid-October 
when it might clash with the year-end 
funding by US. corporations. Bonds 
gave up half a point as the market 
braced itself for tomorrow's “flash" esti- 
mate of GNP growth from the Com- 
merce Department 

LONDON 

Light rally 
after early 
weakness 

BLUE-CHIP industrials suffered a fur- 
ther mark-down in London yesterday, 
hamp ered by nervousness over Wall 
Streets poor overnight performance. 

Trading shares, plagued by uncertain- 
ties ahead of next month’s Opec oil min- 
isters’ meeting, continued lower as deal- 
ers took defensive action. Very little sell- 
ing materialised, however, and institu- 
tional investors, attracted by the cheap- 
er levels, bought fairly large lines of 
shares in selected leaders. 

Business thereafter was thin, with in- 
terest again largely confined to compa- 
ny trading statements or special situa- 
tions. The FT Ordinary share index 
closed the session 10 lower at 1,000.8. 

Gilts remained in the doldrums. En- 
couraged late on Tuesday by the better 
PSBR figure for August than expected, 
potential investors were deterred by a 
fresh early setback in the pound. 

Chief price changes. Page 35; Details, 
Page 34; Share information service. 
Pages 32-33. 



AUSTRALIA 

INVESTORS were absent in Sydney 
ahead of the release today of the Gov- 
ernment’s new tax reforms, which are 
expected to include a capital , gains tax, 
an increase in the corporate tax rate and 
a tax on employee fringe benefits. 

The All Ordinaries share index saw its 
largest one-day fall since October 1983, 
ending 16.3 lower at 945.5. . 

Media stocks were especially hit With 
News Corporation 30 cents easier at 
ASS. 70 and Fairfax and the Herald and 
Weekly Times down 20 cents each at 
AS8.20 and AS4.75, respectively. 

Elsewhere, Bell Group lost 50 cents to 
AS9.30 after its rise in the previous ses- 
sion on the back of higher profits for the 
year. Adsteam gave up 20 cents to 
AS9.10 and Elders lost 9 cents to AS3.35. 

HONG KONG 

EXPECTATIONS that Sir John Brem- 
ridge, Hong Kong's Financial Secretary, 
will next week revise downward his 
forecast on the colony's growth in gross 
national product weighed heavily on 
prices that ended the session mixed. 

Overseas investors were among the 
principal sellers yesterday, as they were 
on Tuesday when share prices dropped 
sharply. 

Hongkong Bank, which saw some 
heavy selling, eased 5 cents to HKS7.20 
and Hang Seng dropped 50 cents to 
HKS42.50. 

In other market leaders, Hongkong 
Land, Hutchison Whampoa and Swire 
Pacific all gave up 10 cents to HE36.Q5, 
HKS26.10 and HKS24.40 respectively. 

SINGAPORE 

BUY ORDERS from local institutions 
boosted prices in Singapore yesterday 
although gains were pared later in the 
session when some investors elected to 
take their profits. 

Fluctuations in the local currency, 
however, worried investors, some of 
whom believe the stronger currency is a 
bad thing because it does not accurately 
reflect the economy. 

Promet, one of Tuesday’s most active 
stocks, was again the day’s most notable 
feature. It ended 16 cents higher at 
SSI. 42 after 5.8m shares changed hands 
- nearly 19 per cent of the day's total 
turnover. 

Banks recorded favourable gains. 
DBS rose 15 cents to SS550, OUB 13 
cents to SS2.76 and both UOB and OCBC 
10 cents each to SS302 and SS8.00 
respectively. 


EUROPE 

Belgian tax 
hopes fuel 
rise to peak 

HEIGHTENED expectation that the Bel- 
gian Government might extend tax 
legislation aimed at stimulating invest- 
ment in domestic equities yesterday pro- 
vided the impetus for another surge 
among shares in Brussels. 

The stock exchange index reached its 
second consecutive record, adding 1626 . 
to 2.472.05 and lifting the advance dur- 
ing the past two days to 40.91. 

Hopes that the legislation offering tax 
breaks to investors in Belgian equities 
might be prolonged beyond December 
31 received new life after a statement by 
M Guy Spitads, leader of the Socialist 
Party, that he would support an exten- 
sion. 

Fetrofina consolidated Tuesday’s BFr 
70 rise with a BFr 20 increase to BFr 
6,230, although turnover was lighter 
than in the previous session. 

Retailers were well supported 
throughout the day, led by GB-Inno, 
which added BFr 95 to BFr 4^20 with 
Delhaize close behind with a BFr 50 im- 
provement to BFr 8,350. 

Frankfurt suffered profit-taking dur- 
ing the afternoon, which sharply re- 
duced the earlier price improvements, 
although many leading issues closed 
higher on the' day. 

The Commerzbank index, which is 
calculated at mid-session, did not reflect 
the afternoon selling and closed at its 
second consecutive all-time high with a 
7.1 rise to 1,541.1. 

News that West German car registra- 
tions fell 4.4 per cent in August com- 
pared with the same month last year left 
the sector prey to investors wanting to 
pick up profits. 

Daimler took the hardest fall, ending 
DM 1200 lower at DM 97600, followed 
by VW, down DM6 to DM 339, and 
BMW, off DM 300 at DM 497.50. 

Chemicals, an exception, remained in 
demand for most of the session. BASF 
added another DM 2.90 to DM 230.40 
while the rights that started trading on 
Tuesday finned 35pfg to DM 2.75. 

Hoechst added DM 1.10 to DM 22300 
and Bayer DM 1 to DM 226.80. 

Siemens, which was keenly sought on 
Tuesday, slipped back during late trad- 
ing to end 50pfg higher at DM 60700, 
-while among other electricals, AEG fell 
DM 220 to DM 144.80 and Nixdorf eased 
DM 1.60 to DM 57900. 

Although the Dutch budget was well 
received, investors in Amsterdam re- 


mained cautious, with the gaze more 
fixed on Wall Street 

Consumer product groups received 
some encouragement from ^ the budget 
with price movements marginal. 

Insurers were firmer. Aegon added 30 
cents to FI 9700, Amev 70 cents to FI 
305.20 and Nationale 50 cents to FI 75.3Q. 

Among internationals. Royal Dutch/ 
Shell eased 50 cents to FI 189.50, Akzo 10 
cents to FI 12500 and Philips 10 cents to 
FI 50.10. 

Paris tended lower, with losses hold- 
ing a clear advantage bn gains in thin 
trading. Favourable news on France’s 
trading position was offset by bleak em- 
ployment figures. 

Avions Dassault stood out on increas- 
ing anticipation that the company would 
be chosen to lead the consortium to 
build Europe’s space shuttle. The shares 
added FFr 120 to FFr 1.125. ■ 

Hope of a computer contract with the 
U0. military fuelled interest in Thom- 
son and left it FFr 26 higher at FFr 560. 

Shares in Zurich closed broadly lower 
• with turnover again well down on recent 
levels. The market also remained vul- 
nerable to profit-takers after its strength 
earlier this month. 

Stockholm closed mixed in dull trad- 
ing with institutional investors again on 
the sidelines. Profit- taking trimmed 
prices in Milan, and Madrid was also on 
the downturn. 

CANADA 

TORONTO shares were mixed, although 
it recovered some losses from the previ- 
ous day’s largest single-session fall for 
more than two years. 

Active issues among oil and gas 
shares included Merland Explorations, 
which traded down 20 cents at C$300, 
Geocrude, off 10 cents at C$3.40 and Gulf 
Canada, C$% easier at C$19%. 

Golds continued lower on the back of 
an easier world bullion price. Lac Miner- 
als lost C$% to CS32%, Echo Bay fell C$% 
to C$16%, while Dome Mines added C$% 
toC$12%. 

Montreal stocks reversed their recent 
decline and banks and industrials rose 
with Power Corporation C$K ahead at 
CS17%. 

SOUTH AFRICA 

AFTER a firmer start, gold issues in Jo- 
hannesburg turned easier as the bullion 
price returned to a level near its over- 
night lows. 

Drieforrtein ended ' unchanged at 
R49.25 amid reports of higher pre-tax 
profits for the year ended June 30. Vaal 
Reefs shed R3 to R1870O and Blyvoor 
gave up 25 cents to R14. 

Elsewhere, Anglo American was up Ip 
cents at R33. FS Geduld was steady at 
R56 while Highveld Steel eased 10 cents 
to R5.15. 


TOKYO 

Absence of 
four brokers 
a dampener 

MITSUBISHI Heavy Industries contin- 
ued to attract large buying orders in To- 
kyo yesterday, but other issues fell 
yftpfs a wide front during cautious trad- 
ing, writes Shigeo Nishiwaki of Jiji 
Press. 1 - v 

The Nikkei-Dow average dropped 117 
points at one stage but made a late te 
co very on rumours that the Tokyo Stock 
Exchange would relax margin trading 
regulations. The index finished at 
12 529.66, down 61.85. The exchange lat- 
er denie d that it intended to make the 
change. 

Turnover totalled 426.14m Shares, 
compared with 407.03m on Tuesday. 
Losses outnumbered gains 518 to 287/ 
with 163 issues Unchanged- 

Activity was dampened by the ab- 
sence of the four largest brokers as they 
prepared for strategy meetings this 
week to talk about the new business 
year starting in October. Wall Streets 
overnight weakness also slowed the 
pace. 

Mitsubishi Heavy Industries re- 
mained the busiest stock, with 48.62m 
shares changing hands, but added only 
Y1 to Y434 after profit-taking pressure. 
Nikko Securities said that in trading of 
the issue from July 1 to September 12, 
corporations registered net buying of 
24.70m shares, investment trusts 1925m 
and foreign investors 1305m. Most sell- 
ing was done by individual investors. 

Encouraged by Mitsubishi's active 
trading, investors also bought other 
large-capital issues. Kawasaki Heavy 
Industries gained Y4 to Y236 on the sec- 
ond heaviest volume of 2907m shares 
and Kawasaki Heavy Industries rose Y2 
to Y2Q1. 

Issues related to electrical equipment 
investment climb ed higher. Osaka 
Transformer jumped Y34 to Y528 and 
Takaoka Electric Y37 to Y470. 

The passage by a U-S. Senate commit- 
tee of a bill calling for opening of the 
Jap anese communications equipment 
market pushed down blue-chip electri- 
cals. Hitachi lost Y9 to Y651, while Sony 
fell YllO to Y3.590. NEC closed Y22 lower 
at Y964. : . 

Among biotechnologies, Dainippon 
P harmac eutical went up Y80 to Y3.080, 
but Yamanouchi Pharmaceutical and - 
Green Cross shed Y30 each toY3,01Q and 
Y2.070 respectively. 

A cautious mood prevailed on the 
bond market after Tuesday’s steep rise. 


“THE 

$ 1,000,000 


SWITCH 



Switch to the KnowledgeMan/2 family 
and get the business software 
thaft friendlier and more powerful 
than AshtonTate’s dBASE products 

viuV ready for software that's easy to 
us- vkitli all the power your business 
needs. itch t« KnnwlnkcMan/2. 

If uairr fn»irat«J with the limitations of 
vour present business software, there will never 
lie a l teller time for you lo switch'. 

H'oV so confident KnowledgeMan/2 is belter 
for v<mi than <IBA.SE and other competitive 
producLs. weVi- “J>i nc away 1,000,000 lo finil 
” ’ " WdtaKr 


leMimonial. 

For details on "The S 1.000,000 Switch" 
eonlcsl. call the KnowledgeMan/2 registered 
dealer in your area. See KnowledgeMan/2 in 
adiimal your local dealer. If he doesn’t have it, 
don't take second best, ask him to get it for you 
lhnmgli hi* dintributor. KNOWLEDGE 

1 1 iQl 1/ is®!! 


mJkjndKivraWeeMan-: are n^isjfreUiQdorarksdMiavDKa Base Syncro. Inc. dBASE tawdeiTart.i^.\*WivT« 

'•’"•w nilnn^Uilr inn Milb- |mt ptritflfMiiie drains. MOO.HOO kill fa,)uidrdliltr<.laiiia|IMml. 
\ SIMUNHlpriw kill !»• mrilril lv.nx<4inJ iIf*)*, I flOJMflfiiW kill br award'd to a r#*iMr*rd 
■4rilma|npn>M laarranUerr »iU» ihr mlrs rain. Ml prim »ill ba-putd In ±Slonual inbllwiil,Thl«iWi 
i. .ubfrirt la all afiplirwM.- - .*4 larti ► twnr MM part if prohibited Ira law vr nbrambr ffwrar i» 
MilijrniBMilHrtlviira trail llv (Mini. 
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